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THE MONEY MARKET. 


Money has been plentiful all the week, and the discount 


rate weakened yesterday to 4 


in consequence 
the marked improvement in the 


a per cent. 
international 


Austria and Russia. 


mainly of 


situation, especially as between 
The prospect of a speedy pr ace encourages hopes of 
Bank rate next week. From this 
Bank Return 
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tory enough, as the was a million 
higher than last week, 


in the corresponding week of last year. 
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seems to be Brazil, which is apparently in need of 
gold. Trade activity in this country is still at a high 
level, and the publication of the new Fariff Bill in the 
United States suggests the hope that the New W orld 
may compensate us for prospective losses in our Conti- 
nental trade. The further postponement of _the 
Budget for another week suggests that the deficit is 
presenting difficulties of a serious nature to the 
Cabinet. It is to be hoped that some retrenchments 
may be in view, and that the Sinking Fund will not be 
impaired. The large amount issued from the Ex- 
chequer in the last week of the financial year rather 
suggests that last year’s surplus has been artificially 
reduced in order to diminish the prospective deficit. 


* * * * 


Our Berlin correspondent telegraphs :—The Russian 
Note increased confidence yesterday on the Bourse, 
and buyers were plentiful. Later there was a slight 
weakening, especially in iron shares, owing to a fall 
in the price of iron. The rumoured settlement of the 
rate war helped shipping shares. Private discount is 
unchanged, at 4% per cent. ; day-to-day money has risen 
4, from 3} per cent. to 4 per cent. ; and the London 
cheque is 1 point lower, at 20.48. 


* 


Our New York correspondent telegraphs :—The 
money outlook is easier and much more favourable, 
unless the new capital applications produce fresh 
scarcity. The Pennsylvania and St Paul issues have 
affected the market, and may delay other issues. The 
financial situation-is not easy to analyse. Crop pro- 
spects are excellent, but trade is slackening, owing to 
the tariff outlook and the credit position. A_ bitter 
tariff contest is probable, and may last until mid- 
summer. Considerable changes are expected from the 
proposed extreme cuts in the textile and sugar 
schedules, which will form the chief battle. Steel is in 
less demand. Cotton goods are quieter and weak. 


* 


* * * 


* 


* * 


Our Amsterdam correspondent writes:—As_ so 
often happens, this market manifests a decided tendency 
of its own. The other leading centres seem to be more 
interdependent, and events at one of them find their 
repercussion almost simultaneously at the others. But 
somehow the small, or, at least, comparatively small, 
floating resources of this country form a kind of in- 
dependent reservoir in international banking, which is 
often employed in taking advantage of discrepancies in 
money and exchange rates between this and _ other 
places. Whilst at all the chief centres there is a ten- 
dency towards easier conditions, money here has been 
rather in demand at 4 per cent., or a little over, for a 
month. The moment seems now to be considered oppor- 
tune to retire the balances lent out in London during 
the recent times of stringency, when lower rates of 
exchange prevailed here than those quoted at present. 
An issue of a mine-owning concern managed and 
guaranteed by the well-known shipowners, Wm. H. 
Miller and Co., in 5 per cent. bonds and 6 per cent. 
preference shares under par, was oversubscribed. 
To-day’s applications for the Hungarian 4} per cent. 
loan are also believed to have been satisfactory. A 
little more life seems to have entered the American 
market, but it is still mainly specialities, such as Marine 
preferred and National Railways of Mexico second pre- 
ferred, that are sought after by the public. In a Free- 
trade country like this, it is little wonder that the new 
American tariff proposals are favourably regarded, and 
on the whole the moderate tone of President Wilson’s 
uttqrances is liked and admired. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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SIR EDWARD GREY'S POLICY AND ALBANIA. 


Ir is more and more obvious that Sir Edward Grey | 
and Great Britain have been standing between Europe 
and a great war. His firmness, good faith, good | 
temper, and good sense have, we trust, saved the || 
situation. The truth as he put it in his speech on |) 
Monday will be quite familiar to our readers :—‘‘ What | 
is going on in Albania is not a war of liberation now, | 
but a war of conquest, and has long since ceased to 
have any bearing on the war between Turkey and the || 
Allies. The Great Powers have become parties, all of 
them, to an agreement about the frontiers of Albania, | 
and we, as one of the parties to it, as we willingly are, 
are bound to take part in this international action,” || 
The attempt of Servia and Montenegro to conquer || 
Northern Albania is undoubtedly a war of conquest, |) 
and—to quote again the words of Sir Edward Grey—} 
‘‘there is no reason why the same sympathy that was } 
felt for Montenegro or other countries contending for 
liberty and national existence should not be extended || 
to the Albanian population of Scutari and its ree 
who are mainly Catholics and Moslem, and who are) 
contending for their lands, their religion, their lan- 
guage, and their lives.’’ If any of our readers have || 
thought that Montenegro (which commenced the war) | 
is being unfairly pressed to end it, we commend to their } 
perusal a personal sketch of Albania which appears on}, 
a later page. Sir Edward Grey adds that the agreement | 
between the Powers respecting the frontiers 0! || 
Albania was reached ‘‘after a long and 
diplomatic effort.’’ It was decided, he says, that the | 
littoral and Scutari should be Albania’s, while Ipek, | 
Prizrend, Dibra, and (after much negotiation) Djakova | 
should be excluded from Albania. ‘‘ This 
ment leaves a large tract of territory to be divided | 
between Servia and Montenegro the fruits ol) 
victory.”’ | } 
We may add that in a great part of the territory |) 
which has been feluctantly conceded to Servia and| 
Montenegro by Austria, acting for an unorganised os 
diplomatically powerless Albania, the population IS } 
mainly Albanian in language and race. Those eres) 
know the country best are convinced that these 
sions of Albanians will prove a source of permanent 
weakness and loss to an enlarged Servia. On the 
moral question, as well as on the practical que stion, 
if we take as our sole standpoint the rights 
and interests of the Balkan nationalities, we are certaip 
that Sir Edward Grey has done well in persuading Oe 
Powers to accept the principle of an nen 
Albania, and to define its northern frontier. it x ha 
not been for the action of Austria, the whole of Alban 
would have been overrun by bands of Greeks, Se — 
and Montenegrins, and a long-drawn guerilla ¥ arfar 


” 


‘ 


laborious | 


arrange: | 


as 


acces- 


—— 








ith 


ile, 
18 
18 
18 
18 


rev 
ype 
od 
ne | 


on || 


—_ 
° 
= 

[EE 


@ 
a. 


: 
as 
—— 


om 

4 
= 
as 


—_—————_—_—_ EEE 
THE ECONOMIST. 


would have been the result, a warfare which would | 


April 12, 1918.) 


| 
i} 


certainly have sapped the resources of Servia and 
Greece, whose exchequers are already exhausted, a 
‘warfare also of extermination against the Albanian 
| highlanders which would have been waged with fearful 
barbarity on both sides. It is believed that the autono- 
mous Albania recognised by the Powers will contain 
about 1,400,000 inhabitants, and that about half a 
million ‘‘unredeemed’’ Albanians are to be incor- 
porated in Servia, Montenegro, and Greece. Apparently 
it is not argued even by the Balkan Committee that 
the new autonomous Albania will contain any _per- 
ceptible sprinkling of Serbs or Greeks. 

From the standpoint of European peace the danger 
has been, of course, in Russia, and what we said last 
week was enforced by a long telegram from Dr Dillon 

Petersburg, which appeared in Tuesday’s 
Daily Telegraph. The pan-Slav Committees and the 


from St 


i 


pan-Slav Press have worked up a great deal of excite- | 


ment in St Petersburg. 
was, of course, conveying a first hasty 
Russia 
popular passion, he said, was rising fast, and that there 
was no sustaining genius on the side of peace. He 


impression, 


According to Dr Dillon, who | 
> 


‘is ablaze with excitement.’ The tide of | 


exactly confirmed the statement quoted from Professor | 


| Schiemann in last week’s Economist ; for he wrote :- 
|‘* Pan-Slavism is but a noun of multitude. The root 
of the movement is twofold—namely, sympathy with 
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THE NEW AMERICAN TARIFF. 


THe new Democratic Tariff Bill presented to Congress 
p $ 
on Monday is the heaviest blow that has been aimed 
against the Protective system since the British legisla- 
tion of Sir Robert Peel between 1842 and 1846. The 
changes proposed are undoubtedly more swee¢ ping than 
those of any single tariff introduced either by Sir Robert 
Peel or by Mr Gladstone, though it is, of course, to be 
remembered that even at the beginning of the hungry 
forties the English tariff was in most respects less 
burdensome upon the consumer than is the American 


tariff of to-day, with the very important exception of | 
Our optimism has so far been entirely justified | 


wheat. 


as against the various correspondents who doubted our | 


contention that President ‘Wilson and the Democratic 


| party intended to redeem their pledges, and to take 


a very large step towards Free-trade. It is, of course, 
premature to express an opinion of the prospects of the 
measure ; but so far as can be judged at present they 
are favourable, especially if the support of Mr La Fol- 
lette and his friends in the Senate can be counted upon. 
Mr Woodrow Wilson’s brief and telling address, per- 
sonally read to Congress, conveys an impression of 
victory, and his whole attitude is that of a great man 


-| who feels that he is endowed with popular authority 


| to execute a large measure of commercial and economic | 


the Slav brethren abroad, and the desire of a radical, | 


| perhaps a revolutionary, change at home. This latter 
element may be largely unconscious, but it is operative. 
| This compound movement, which I may term anti- 
| Austrian for shortness, is fast possessing itself of a 
‘force which may, without i 


| dangerous.’ 


exaggeration, be 


is a peace crowd as well as a war crowd. The war 
| crowd is directed against Austria, and this is how Dr 
Dillon’s pan-Slav friends present the argument for an 
attack upon Austria:—‘‘ Where would Austria be, 
with unready Germany, whose preparations are timed 
lor war at a much later period, pitted against France, 
| Russia, Great Britain, Italy, and the Balkan League? 
Surel 
| these calculations proves up to the hilt the principle 
|| for which we have argued all along, namely, that the 
peace of Europe can only be safeguarded by Great 
Britain taking up a firm and positive attitude of 
neutrality, and acting as the centre and support of 
| the European Concert. 
Russia has not been lost sight of by the Russian 
Government in its endeavour to keep the peace :— 


_The weightiest consideration that now militates on the 
Government side and makes for European peace is the 
srowing conviction among the Monarchists that if Ministers 


called | 
Later on Dr Dillon admitted that there | 


| wheat and flour, milk, cream, fish, 


emancipation. 

The first feature of the new tariff is free food. Meat 
potatoes, salt, 
maize, and meal are all placed upon the free list, save 


’ 


that a duty of 10 per cent. is proposed on the flour of 
countries which levy a duty on flour. ‘This provision 
will operate against the Canadian flour mills, which 
are, of course, protected against the American article. 
As regards sugar, which produces a very large re- 
venue, the policy of Sir Robert Peel in regard to corn 
is to be followed, though in a less scientific manner. 
There is to be an immediate reduction of 25 per cent. 


| in the duty, and after three vears sugar is to be placed 


v such a coalition is redoubtable.’’ The madness of 


The danger of a revolution in| 


| agriculture, transportation, printing, &c. 


once allow the reins of power to slip out of their hands, as | 


they are now on the point of doing, eager demagogues may 
snatch them up who are moreintent on domestic changes of a 
subversive character than upon succouring King Nicholas or 
| winning Scutari for Montenegro. 


i 


| lt is only fair to Dr Dillon to say that, after seeing the 
|| Government authorities in St Petersburg, he has revised 
] and fundamentally altered his view about Russia 
| being ablaze with excitement. In Wednesday's Daily 
| Telegraph we read:—‘* The mass of the 160,000,000 
| Subjects of the Tsar care absolutely nothing about 
| cutari or the B 
make | 


iy > ° _ ° . 
| nthe Balkan Peninsula. The only display of interest on 


or | alkan States, and are not prepared to | 
ainful sacrifices for political schemes enkindled | 


| agreements between manufacturers. 


on the free list. 

The second feature of the new Bill is the placing 
on the free list of many raw materials, of various kinds 
of machinery, and of important articles of consump- 


tion which enter into the budget of the working classes | 


in town and country. Among the raw materials to be 


placed on the free list we notice raw wool, lumber and | 
various lumber products, coal, iron ore, leather, wood | 


pulp, sulphur, soda, tanning materials, and various 
acids. To these are added certain kinds of machinery 
and finished articles which play a prominent part in 
Among them 
may be mentioned agricultural implements, cheap print- 
ing paper, typewriters, sewing machines, type-setting 
machines, cash registers, steel rails, fence wire, nails, 
Xe. 

A few articles now on the free list are to be taxed— 
furs, coal tar products, volatile 
diamonds, and precious stones. 

The third feature of the Bill is a great and general 
reduction upon manufactures, more especially upon the 
common necessaries of life. An idea of the general 
reduction may be formed from a few instances :—The 
average duties on cotton cloth fall from about 42 to 
about 26 per cent., those on underwear from 60 to 25 
per cent., on blankets from 72 to 25 per cent., on 
flannel from 93 to 30 per cent., on women’s dress goods 
from 99 to 35 per cent., on rubber manufactures from 
35 to 10 per cent., and on common soap from 20 to 5 
per cent. On knives, scissors, &c., the duties are nearly 
halved. It is, of course, impossible to predict how far 
the general fall in prices throughout the United States 
will correspond with the fall in duties. But the corre- 
spondence will be very close in all those numerous 


oils, spices, rough 


' branches of trade—especially textiles—where the tariff 


has been fully capitalised and exploited by trusts and 


| bered that since the McKinley tariff the working classes 
| and the lower middle classes of the United States have 


1 ag ‘t has been made in St Petersburg and Moscow, | 
| i. 4 slight extent at Kieff. _Nowhere else. — The 

| Prol ‘ the nation is engrossed by its own local affairs.’’ | 
| a 7 this second statement is nearer the truth than | 
Tile with which it is in direct antagonism. Of) 
1 oe good half of the Czar’s subjects are interested | 
| Political as they are sufficiently educated to have any | 
ll autes,....nterests at all—in the pursuit of local | 
one, ane resisting the policy of Russification. 

pnd re Edward Grey’s speech seems to have had 

l] Pes, mabe cooling effect upon the chauvinism of St 

I] the cha '"g as Mr Asquith’s declaration exerted upon | 
y ‘uvinism of Paris. 

— 


hardly known such luxuries as underclothing, or gar- 
ments, or blankets, madeof wool. Cotton and shoddy 
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have been the principal raw materials of the so-called | 


‘* Woollen Companies.”’ The wealthy who travel have 
been in the habit of buying suits and dresses in England, 
and carrying them home duty free for personal use in 
their trunks. Consequently, if this new tariff passes 
there will not only be a general fall in prices, but also 
an introduction of many goods which for some time 
have been practically unknown to the shops of the 
United States. ; 

The deficiency caused by these enormous reductions 
is estimated to be only $80,000,000, which will be more 
than met by a new Federal income-tax, estimated 
(perhaps optimistically) to yield nearly $100,000,000. 
The existing company or corporation tax of 1 per cent. 
on corporation incomes exceeding $5,000 is retained. 
The new income-tax exempts all incomes of less than 
£800. Incomes from £800 to £4,000 will pay 1 per 
cent., from £4,000 to £10,000 2 per cent., from 
£10,000 to #,20,0000 3 per cent., and those above 
£20,000 will pay 4 per cent. Thus the highest incomes 
in the United States will begin by paying a little more 
than od in the £. Here, again, the Fiscal Reformers 
of the United States are following the precedent of Sir 
Robert Peel, who revived the income-tax for the benefit 
of trade and consumption. 


AIRSHIP FIASCOS AND PRELIMINARY PUFFS. 
A Few weeks ago, just before and just after the Army 
and Navy Estimates were introduced, a section of the 
Press was filled with lurid accounts of the danger in 
which Great Britain stood from the immensely power- 
ful air fleet of Germany, and from our own unpre- 
paredness. A very timely warning was found in the 
mysterious apparitions which hovered over quiet Eng- 
lish fishing towns and villages by night, displaying 
bright lights. Evidently, said the alarmist Press, this 
was a German airship come over to spy out our secret 
defences, and the flesh of the public was for some days 
made to creep, until the mystery dissolved in a planet 
and a fire balloon. So the panicmongers were covered 
with ridicule, and the whole airship scare appeared to 
die down after Easter. But in the last few days the 
subject has again been revived, and we again have 
impressed upon us the ‘‘ Peril of the Air,’’ and the 
menace which German airships constitute to our naval 
supremacy. There is a commercial background, of 
course, as there was to ‘‘ Daily Mail bread,’’ and for 
aught we know, the anonymous experts who clamour 
for public money may be acting in close association with 
airship company promoters. Certainly much of the 
stuff we read is exactly like the preliminary puffs that 
would be sent out if the circumstances are as our in; 
formation suggests. In that case, Colonel Seely and 
Mr Churchill may well be cautious, remembering that 
the Marconi business was largely promoted as a great 
measure of Imperial defence. 

Anyhow, the screams of panicmongers should not 
frighten intelligent persons. In the present state 
of aerial navigation it is never possible for long 
to exaggerate the power or reliability of any 
kind of air craft, for almost every day some acci- 
dent occurs to prove how limited is man’s conquest 
over the air. It is only about three weeks since a 
disaster occurred to the Ersatz Z1, a German military 
airship of the latest type. Curiously enough, this was 
the very airship which was supposed to have made the 
surreptitious trip to England, referred to above. The 
vessel, which was 140 metres long, 15 metres wide, 
with two engines of 300 horse-power each, was land- 
ing at the drill ground in Carlsruhe on March 1oth, 
and was taken into the yard of the Telegraph Battalion 
Barracks. Reuter’s account stated that :— 

The fore part was moored to the ground, but the stern was 
allowed to swing with the wind as a measure of precaution. 
After the ship had remained exposed to the violence of the 
wind in this position for about an hour the fore part began to 
break in two, ripping the envelope. Shortly afterwards the 
fore part broke in another place, and now lies in two pieces on 


the ground, while the stern is still swinging in the air, held 
by soldiers with ropes. 
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The airship was described later as ‘ag shapeless | 
skeleton, a prostrate mass of bent and broken ribs.” | 
The accident is another example of the extrene dif. | 
culty of handling these monsters awh n 
wind. The airship had actually attempted to land ‘os 
Baden Oos, but the idea was abandoned, becayse ala 
the Daily Telegraph correspondent, the wind wie - 
right angles to the hangar, and was blowing with such 
force that an attempt to dock the vesse| With the | 
limited number of soldiers available would have peen 
fraught with great risk. The Zr is said to be the six. 
teenth airship built by Count Zeppelin, and it appears 
that the majority of these have come to grief. At an 
rate, we now read that Germany has no more 
seven vessels of this type, including the Z. 


| 


9* py 
ity 
4iilj- 


the re is 


any 
than 
“4, a vessel 
just completed, which was compelled last week to 
descend on French soil while on its trial trip. The 
pilots explained that they had lost their way in a mis: 
and were carried away by a strong easterly wind, while 
the exhaustion of their petrol supply event 
pelled them to land. This vessel, which is said to }y 
fitted with all the latest devices and improvements, jp- 
cluding an aeroplane repelling machine gun and wire- 
less installation, was carefully examined by French ey- 
perts, who now possess any secret that is worth 
having. One of these experts has informed the 
Morning Post that the first dirigibles constructed 
ten years ago have only been improved on_ jn 
the way of more perfect detail or increased speed. 
The frame, he says, is composed of elements indiffer- 
ently employed at all points; it is uniform and still 
very heavy, the result being that this airship of 20,000 
cubic metres’ capacity has only a lifting force avail- 
able of 5,000 kilogrammes, or five tons. This expert 
also criticises the outer envelope, which is still loose 
over the greater part of the surface, and offers mor 
resistance to the attainment of high speed than do 
non-rigid envelopes. As a matter of fact, this air- 
ship, says the same expert, which was reputed to be 
capable of travelling 50 miles an hour, has only accom- 
plished 453 miles as a maximum, and that irregularly. 
The usefulness of the airship, therefore, in time of 
war appears to be narrowly circumscribed, especially 
by the smallness of its carrying capacity, and its 
liability to be wrecked in descending if there is a wind. 
In view of these facts, Colonel Seely’s explanation as 
to why the British Army has not purchased larg 
dirigibles seems perfectly sound. In introducing th 
Army Estimates on March roth, he said :— 


ually com- 


The Army is not in possession of any large rigid dirigibl 
balloon, not because it fears to face the expenditure, but because 
it was deliberately laid down at the start that the British Army 
at the present time does not require what we may call Zeppelins. 
Our Army is an expeditionary Army. To use a Zeppelin for 
the purpose, let us say, of the reinforcement of Egypt or the 
sending of a large body of men to defend the frontier of India 
is obviously impossible. This gigantic engine could not be 
taken, or, if it could, it would be with the utmost difficulty, 
and the provision of hydrogen for it would be an almost 2 
soluble problem. We, therefore, decided that the Army should 
have small dirigibles, which could be packed up in boxes ane 
put on motor lorries, trains, or ships. We have now three. 
We intended to have two, but one, the first we had, the “ Beta, 
is very small. The ‘‘Gamma” and the “Delta” are @ 
possession of the Army, and another, the ‘‘ Eta,” is building, 
and will be a duplicate of the ‘‘Gamma.”’’ These dirigibles are 
superior to any other kind of portable airship. They have 
various mechanical advantages enabling them to ris¢ | 
rapidly in the air, and, above all, to avoid having to part pe 
hydrogen when they rise, and, therefore, avoiding the a y 
of reinforcing that hydrogen when they fall. This vege’ 
balloon is an advance on anything which is known to be in the | 
possession of any foreign Power. It goes at great speed—45 
miles an hour. 


For the Navy, Mr Churchill proposes to develop long: H 
range airships of the largest type, but we cannot Se | 
that any large expenditure in this direction is neces | 
sary. Airships, it is true, have a longer radius ol | 
action than aeroplanes, but even now there are said 1 
be aeroplanes in existence with a radius 0! 150 to ho 
miles, and the radius is likely to be extencce. |) 
various types of hydro-aeroplanes, which have et 
evolved, some of which even carry guns and are — 
with wireless, with a range of 60 miles, and ca” rise || 


; 7 Se are, said | 
or descend in comparatively rough waters, 4f v 
co 
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Mr Churchill, “to put it modestly, certainly as aasai 


| anything which exists abroad.’’ 
i 








as 
We cannot see why 
yessels of this type, carried on warships, should not 
| become as effective for scouting purposes 
| expensive airship. One 

| airship is that it can hover. 


1] 
| 


as the more 
advantage claimed for the 
But, as Colonel See ‘lv has 
| pointed out the House of Commons, great progress 
|has been made in constructing aeroplanes that will fly 
‘both fast and slow; and it is possible that their powe 
‘to hover will be still further developed in the near 
‘future. Apparently, however, the danger to those who 
‘hover is likely to be greater than was supposed, for 


Colonel Seely stated ‘‘ that the actual difficulties of 
|hitting an aerial target at a_ considerable height 


|moving at an unknown speed, have been enormousl\ 
j exaggerated, and that everybody concerned has been 
surprised beyond measure at the compari itive ease and 
|remarkable accuracy Ww hich can be attained in firing 
‘aerial targets Any idea of hovering over a battle- 
lfield or a defenceless country by day, Colonel Seely 
believes, must be abondoned. At night, if we cannot se 
the airship, it would be difficult for it to hit a particular 
|target on the earth. In pinning their faith main! ly 
| to aeroplanes our War Office and Admiralty have fol- 
lowed the example of France, which, according to the 
| Morning Post, possesses probably over 300 up-to-date 
| aeroplanes, a number which will be increased within 
|the next year by 150 or 200. Germany is believed to 
IP ssess about 150 aeroplanes, while Great Britain by 
| the end of the present financial year will probably 
nearly 300 aeroplanes in the hands of the War 


aa 


; possess 


| Office and Admiralty. The Navy has now 40 
machines, and the Army tor. Of airships, Germany 
is believed now to possess 24, of which 10 are pri- 

ivately owned; France 20, of which 5 are privately 


i|owned; Austria 9g, of which 2 
Russia 11; Italy 7, of which 3 
}and Great Britain 4. 


are privately owned; 
are privately owned; 
Two further airships are to be 


added shortly, one of which, the ‘‘ Astra Torres,”’ is 
practically completed. The Admiralty also intends to 
nlist the rvic p ae o Bete: 

enlist services of some great British manufac- 


turing firm in the construction of rigid airships,’’ and 
| Mr Churchill stated, when introducing the Navy Esti- 
that negotiations were on foot with that end. 
We do not object to the expenditure of a reasonable 


sum of 1 money in the development of airships as well 


mates, 


as aeroplanes, but the Military and Naval ‘Renate 
ire aires ly excessive. It is difficult to see how 
‘hostile airship, even if it did fly over England, could 


0 any considerable amount of damage before it was 


destroved. Its only purpose is scouting, and here it 
possesses some advantage over the aeroplane in its 
radius of action, though the aeroplane is more wields 
and more spe edy. We hope that Mr Churchill's hint of 
oe ssible Supplementary Estimate for air craft in the 
House of Commons on Wednesday does not signify 


the Gove ‘rnment is ¢ going to be hum bugged by a 


| Series of cleverly devieed panic puffs, which ought to 


decetve | 


and the 


has not 


noboe 


Their object is transparent, 
wh | 


ich was amused by the airship scare, 
least frightened by 


corresp indent 








A QUARTER’S INDUSTRIAL PROFITS. 


N E present this article our usual quarterly figures 
: nee trial profit drawn from the summary table 

te nt and loss which appears every week in the 
Econ st, and which analyses the reports of joint- | , 
7 < companies as they are issued to the public. The 
ov 1 of « mpiling the figures has often been ex- 
oe 2 and we need only repeat that the profits are 
. ‘at after all working expenses, interest charges, 
ee deducted, and that they represent a 

Motes ‘Ss possible the divisible balance which goes to 


— 


and ord the reserve and to pay dividends on pre ference 
and ordinary capital. 
the results of 
expe ( ted, 


the 


300 companies, and as might be 
the results are excellent. The aggregates of 
¢ r 

ports published in the past quarter compare as 


This quarter we bring together | 
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i lows with those published in the first three months 


OT It >. ar it} > rec) : . 
| 1912, and with the results of the other three quarters 
of that vear 
Ner Prorit, First Qvarrer’s Reports 
Number of 1911-12. 1912-13 Increase 
Lo pan es £ £ £ 
30 18,876,447 21,031,929 .... 2,165,482 115 
Net Prorrrs, 1912 Repo 
N ImbDer 
ofCom- | 1910-1]. 1911-12 Increase Decrease 
panies 
s a £ £ £ > 
First quarte 79 17,825,307) 18,767,060! 941,75 5°35 ‘a 
Second quartet 262 rr 673 iol 18,955,606; 281,846, 1°5 . 
Third quarter 129 598.511 8,458,227 ‘ 140,284 16 
Fourth quarter 187 13311 8.08C 14,026,216 SO81% 70 
Total 867 58,2°5,658) 60,207,109 1 991.4 451: 34 
For the first time since the first appearance of this 
table a quarte! *s profits have risen to above 
£,21,000,000, and the average per company works out 
roughly at the very large sum of #£,70,000. The in- 
: ¢ af a : 
crease ol A;:2, 165,000 over the correspond ny period of 
last vear is striking in itself, and it is made even more 


striking by t 
last year. 
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proots 
feel some 
about 
than at any 
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true 


» doubt 
itry, 
inal profits, 
diminish 
y, but when 
profits ot 
the increase 


must be 


run briefly through some of 


and show what trades 


have contributed most to this very large rise of 
£,2,165,000. l‘irst in size comes the great tobacco 
trust, with pr fits of over £,2,500,000 an increase of 
£291,000 over the previous twelve months. The con- 
tinued prosperity of this combine, with its 30 per cent. 
dividend, is a standing refutation of the theory that 
trusts cannot flourish in Great Britain, but the directors 
must understand the science of organisation a good 
deal better than those responsible for most of our 
English combines. Anyhow, we have the remarkable 
fact that out of an increase of £2, 165,00 90 made by 300 
companies this one company alone is responsible for 
about £,300,000. In size next but one to the Imperial 
Tobacco Company comes the great organisation of 
Lever Bros., with its profits oO} £:779,000 as against 
£,626,000 an increase of D 153,000. In this case, of 
course, the rising profits are accompanied by rising 
| capital, and the dividend remains at the old figure of 


‘‘our aeronautical | 
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of which did very well in 1912. Vickers, with its profit 
of £872,000, showed an increase of £230,000 Over 
the previous year, bringing the total increases of four 


out of the 500 companies to £540,000. 


the lesser companies all did well, and showed good 
The North British Locomotive, for example, 


profits. 
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This is by | 
far the largest figure in the iron and steel reports, but | 
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ee 
| man whose stocks are of necessity high. 
| understand the danger well enough, and it 
| factory thing that they are keeping their stoc| 
|as possible; but if the present spirit of caution cop. 
tinues throughout the year, manufacturers’ 
are in many cases likely to suffer before 
| balance-sheets are published. 


Me rcnants 1] 
a Satis | 


> aS low 


pre nts 


next 


increased its profits from £65,000 to £,130,000; | 


Cammell, Laird’s profits rose from £120,000 to 


£144,000; Bell Bros.’ 


Barrow Hematites’ from £49,000 to £76,000. The 


coal companies all had a prosperous time, and the | 


strike seems to have done them uncommonly little 
harm. Whatever object the strikers may have had a 
year ago, they certainly did not succeed in hurting 
their own employers—a lesson that workmen in other 
trades might with advantage bear in mind. Before 
leaving the individual concern we might perhaps note 
the result of a new joint-stock company which comes 
into our table for the first time with a profit ci 


Morton, who turned themselves into a limited com- 
pany a year ago, and the size of their profits, which 
have only this year been made public, is a warning 


against the assumption that all the country’s profits | 
are made by joint-stock companies with quoted shares. | 


Our next tables show the distribution of the profits 
and the relation between profits and capital :— 


DIsTRIBUTION of PROFITS. 


Ordinary Preference Reserve, 
Dividend. Dividend. &e. 

£ £ £ 
11,283,963 4,182,107 5,575,859 
(53°6% (19°9%) (26°5 % 


Total Capital. Net Profits Percentage. 
£221,631,806 £21,041,929 soe 94 
Ordinary Capital. Ordinary Dividend 
£136,489,500 £11,283,963 se 83 
Preference Capital Preference Dividend. 
£85 142,300 £4,182,107 ee 49 


Thus over a quarter of the profits g 
reserves, while ordinary capital receives a 


eee 


dividend 


of 8.3 per cent., and preference capital 4.9 per cent., | 
industrial | 


the souvenir of a bygone age, when 
preference shares could be issued to the public at less 


|} than 5 per cent. 


| 
| 
| 


j 
j 


{ 


rhe figures given in the above tables are satisfactory | 


enough as an indication of past trade, and we may 


hazard a theory that they represent the top of the | 


present boom. Speculation on the course of trade is 
always dangerous, but there are so many signs point- 
ing to a gradual decline that it would be rather sur- 


prising not to find a falling off in profits a year hence. | 
A few weeks ago we published some calculations based | 


on our Index Number, which showed that prices have 
not risen as sharply in this as in some previous booms 
—an encouraging fact which makes a crisis like the 
crisis of 1907 improbable. 


tremely high point, and as there is little of the gamb- | 


ling spirit in the air, traders and merchants are un- 


doubtedly restricting their commitments for fear of | 


future loss. Very few people outside business centres 


realise the danger and the strain involved in big prices | 


for the merchant and the middleman who keep large 
stocks. 
some; market fluctuations mean much heavier loss. 
If he is working on a percentage commission his own 
pronts rise with rising prices, but even on a percen- 


tage basis he scarcely covers himself fully against 


the danger of a slump; while if he works, as manv 
merchants do work, on a fixed profit per Ib or per 
cent., he is running a much larger risk for the same 
amount of profit. 


the same remuneration, while the merchant who keeps 
large stocks very often cannot get a price from his 


customers proportionate to the extra risk involved. | 


Sooner or later the fall in price comes, and then there 
is inevitable loss—a loss which falls mainly on the 


from £62,000 to £82,000; | 


This is the provision business of C. and E. | 


go to strengthen | 


But prices are at an ex-| 


More capital is required to finance his busi-| 
ness; bad debts, when they occur, are more burden- | 


A man, for example, who buys | 
wool and sells with 4d per Ib profit has to run all the | 
risk of bad debts on a much larger amount for exactly | 


UNITED STATES STEEL CORPORATION. 


| Tue United States Steel Corporation has reache 
critical point in its career. The effect of its « 

| over-capitalisation at the start has been 

| the retention in the business of the major | 

the profits earned, while prices were kept up : 
| dominating policy of the Steel Corporation in the 
period .of active trade which ended with th. 

| liquidation. The Corporation was, in fact, attempt 
to secure for itself the full effect of the protective 
tariff by raising prices to the home consum Had 
a complete monopoly of the iron and steel trade of 
| the United States been possible, the Corporation could 
| doubtless have raised domestic prices by very nearly 
' the amount of the tariff duties, and when demand was 
good and trade active, the Steel Corporation was 
| able to dictate price levels to the American steel trade. 
Its share of the trade, however, did not amount to a 
monopoly by any means, and the high prices en- 
couraged production, so that the ‘* independents’ 
grew more rapidly than the Steel Corporation, in 
spite of its own extension policy. Then came the | 
Government attack on Trusts, and the Steel Corpora- 
tion was forced to avoid any tactics which savoured 
of a price maintenance policy. In 1g1o the opera- 
tions of the Corporation in the matter of ore mining 
and steel production reached a higher point than thes 
had ever done before, but profits only took third 
place, having been higher both in 1906 and 1907. The 
years 1909 and t910 saw a rather artificial trade 
revival in the United States, and in 1o11 there was 
a general falling away of both prices and production, 
so that the Corporation’s earnings suffered heavily, 
| though the output was not much below that of 19009. 
| Then came a change of policy; instead of attempting 
to keep prices up by force of example (which had 
| proved effective long after the independents had be- 
come strong enough to refuse to be ruled), the Steel 
Corporation competed for its share of the trade on 
level terms. This competition was not the price cut- 
| ting of a great trust, undertaken with the definite pur- 
pose of accomplishing the financial ruin of its 
opponents, but was done to safeguard its own posi- 
tion in the trade, and with due regard to the cost o! 
production. Without it the Corporation would simply 
| have lost orders wholesale to the independents, and so 
we find that the Steel Corporation’s profits for 1912 
| were but little above those of 1911, though the scale ol 
operations was very much greater. 

The relations of output and prices for the past five 
vears may be seen from the two tables which follow. 
The first sets out the mining and industrial operations 
|of the Corporation, and the second the financial re- 
| sults :-— 





1908. 1909. 


5 oa ieee ae Bann Tons. $ 
16,662,715, 23,431,017 23,245,816 19.9: 
8,169,931, 13,590,112 13.649,578 12,1 


; 3,0€8,810; 3,089,021 4,850,111 

| Limestone quarried ...... 2,186,007 4,715,708 _ 5,005,087 

| Blast furnace products 6,934,40¥| 11.618,350 11 851,398 

| Steel ingots 7,838,713) 13,355,189 14,179,369 
6 


Rolled and other finished 
205.932 bs 9,859 660 10,733,99* 


1910. 


Tons 
. re 478 449 
| Iron ore mined a= 387 
Coke manufactured —_re 
Coal mined (excluding that 


used for ccke) .......... 





5,905,153 
6 124,51 
14,186,164 


lb 901,225 


nae 19 806.619 
steel products ...... 48 12,506, 


— 


1912. 
ae - _— 7 * 
5 $ s « ace 108.1746 
| IE i cntnvinasceds | 91,847,710 131,491,414 141,054,755 104, %05.4 eras 
| Sinking funds, &c | 16,965,181) 23,718,314 24,316,597, 19,839.09" “vs se 
| Bond interest | 29,247,851| 29,247,850 29,247,850, 29,27/,0°4 Sin’ 1 
| — | ——_—__ ——_ oor 17 
| ___ Balance | 45,634,679) 78,525,250 87,490,308 55,215.01 AT 
| Dividends (pref. and com.)) 35,385,727) 45,551,777, 50,634,802 15% 
| Rate on common 2a % 


2% 5 % "605,247 
Surplus after adjustments | 10,342,986, 33,521,918) 36,772,385 5,605.08 





| 
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These figures show how different is the earning power | the solvency of the Cor 


of the Corporation with relation to its output from 
what it was even as recently as 1909 or Ig10. The 
decline, however, in the ratio of profit on operations 
must not be put down entirely to the fall in selling 


prices, Or rather selling prices must be regarded as a 
statistical unit which undervalues the real fall. Dur- 


ing the period in which it has occurred practically all 
other prices have risen, including the price of that 
very important commodity, labour, so that the Steel 
Corporation’s expenditure per unit of production has 
advanced, while its receipts on the same basis have 


declined. 


annuai figures of wages and number of employees, 
may be shown as follows :— 


1908. 1909. 


1910. 


1911 


1912. 





en 
> 


g $ 
Gross salesand receipts .. 
Number of employees ... 
Wages paid 


165,211 195,500 218,435 196,888 221.025 


Per cent. of sales ....... 250 23°5 24°9 26°4 25°4 
& 3 s 3 3 
Average wage per employee 729 776 801 820 856 
Selling output per em- 
2,920 3,300 3,460 3,110 3,370 


ployee .. 


fhese figures do not go quite far enough back to 
afford a very good comparison. ‘They show, however, 
that the ratio of wages to sales has increased during 


the five years. In 1907 wages only absorbed 21.2 per 


cent. of the total gross revenue, so that it is not sur- | 
prising that the results of that vear were extra- 
ordinarily good. It is a pity that no comprehensive 


figure can express the tonnage output of the Corpora- 
tion. Were it available it would enable the increase 
in the work done per employee to be measured. The 
gross revenue per employee, however, shows a sub- 
stantial 
the tonnage figures in our first table makes it 
he management has economised in numbers by wa) 
ol compensation for the higher wage per individual. 
Cons cle 
terested observer to form some opinion of what is 


ikely to be the result of tariff changes on the 


1 


the Steel Corporation. 


fortune 


steel ls on the free list, and makes substantial re- 
ductions many other products of the Corporation 

] Sas . 5 . ™ ° ; | 
the United States in the last few vears has imported 


some $30,000,000 to $40,000,000 of iron and steel 
1 1 . ° . 

goods annually, the most important being (in order) 
. a . o> 

hachinery, pig-iron; steel ingots, cutlery, and ball 


earings. Some of these imports no doubt have over- 


oy patent processes, and others by reason of their 
nigh quality as compared with the home-produced 


article lariff reductions on goods of both these 
Classes . 
article. The duties on machinery have been cut down 
‘0 one-half, except in the case of lace-making and 
embroidery machines, which before were free and are 
to be subject to 25 per cent. duty, while certain 
American specialities, like typewriters, cash registers, 
ind typesetting machines, are to be free, to prevent the 
wome purchaser from being made to pay a higher price 
than the buyer in open markets. 

. the placing of steel rails upon the free list is bound 
> lead to foreign competition. Under the present 
tai iit American imports of steel rails are so small as to 
be hegligible, and, presumably, foreign rollers of rails 
oo bi able to secure many, orders with rails free of 
uty. Prices, therefore, are likely to be reduced, but, 


On the othe ' ey ° : 
— other hand, pig-iron is also to be admitted free 
t duty 


| Some : 7 


lenericn of by the cheapening of the raw material. 
| Steel Tra ; on is very rich in iron ore, but the 
edlties . works some of its mines upon rather heavy 
i a and it might pay to import foreign pig-iron 
..., - es are so low as to make the royalties too 
an burden on the production of pig-iron at home. | 
for low, ae the outlook for the Steel Corporation 1s 
Prices ic Prices for its products, but the reduction of 


not likely to occur so rapidly as to endanger 


ee 
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The figures of gross sales and expenses, | 
together with an average wage deduced from the | ; 


120,510,829 151 €63,394 174,955,135 |161,.419,03! 189,351,602 | 
. 


though irregular rise, and in conjunction with | 
clear that | 
capital, more than + 

I “~~ 


ration of the foregoing may enable the in- | 


The Underwood Bill places 


he tariff because they are patented or produced | 


are likely to increase the market for the foreign | 





so that costs of production may be lowered to | , , . / 
| has been expanding too rapidly to finance itself, and it 


lis not surprising that the directors propose to take 





| extension of operations in tne past 


i sheets : 
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ve poration. The alteration of 
the tariff may disturb general trade for a time, but 
as soon as it has settled down under the new condi- 
tions there should be a steady upbuilding of real pro- 
sperity on a solid basis. The workers’ nominal wages 
may not continue their rapid rise, though their real 
value will be increased. Hence the continuance of the 
ris€ in the rates of operating costs may be checked, 


| and actual profits may be increased, by reason of the 


increased rate of operations due to larger demand. 
All times of change are difficult, because the ultimate 
outcome of the changes cannot be exactly foreseen. 
'he Steel Corporation has a difficult time in front ef 
it, but there is no reason why it should not survive the 
ordeal. One of the most obvious preparations to be 
made is the conservation of its resources. Capital may 
be nervous of the impending changes, and the direc- 


| tors of the Steel Corporation might well consider the 


~ 3 ¢ | Suspension or 
482,307,840 646,342,251 703,961,424 615,148,840 745,505,515 | 


reduction of common stock dividends 
from now onwards, until thev see their wav clear to 
their share of the American steel industry. At present 
the surplus of earnings retained in the company is 
small, and the future of the Corporation must depend 
upon the soundness of its finance when it is exposed to 





keener competition than was ever expected at its 
inception. 
ARMSTRONG'S YEAR. 

Ix times of good trade and great armour-plate activity 
there is not much excuse for the management of a big 
engineering concern which cannot shov rood profits, 
and the latest report of the great Elswick firm of 
Armstrongs is easily a record in the history of the 
company. The dividend remains at the same rate 
as that paid last vear, namely, 12} per cent. on the 


200,000 additional thus being 


the resources in excess of the 


The following table 


fits of the last seven veai 


added to mpanv’s 


sum thus contributed last year. 


summarises the pr 


Interest Pref Rate To =e 
Profit. |and Ex- and Ord — teserve, 1. ne 
. 6 ' F’ rward 
penses Div a&e 
Zz £ £ £ £ 
| SOE sccee 606,408 83,25€ 503,317) 15 140,000, 103,869 
| 1906 (6 mos.}, 456,630, 46,55 341,000; 20 70,00°; 102,944 
BOE asacnes 658,977, 79,22¢ 521,500, 15 100,000; 161,199 | 
ST skaswne 374,967, 97,957 361.000; 10 a 77,210 
BEE sasscces 469,967 11804& 361,000; 10 a 68,132 | 
BOD sescocs 597,637 119,772 361,000} 10 50,000, 184,997 | 
ere: 627,227 119,401 441,260 124 | 50,000) 201,573 | 
BOD sassenci 798,547 123,020 441,250; 124! 100,00C' 335,850 | 
|In 1906 the date of presenting the accounts was 


altered from June 30th to December 31st, so that the 
figures in the second line relate only to six months’ 
working. The prosperity of 1906 and 1907 and the 
two lean years of 1908 and 1g09 are clearly marked in 
this summary. In the 1906 and 1908 period the divi- 
dend was at a higher rate than it is now, but in 1908 
the net profits fell much below the sum required for 
the 10 per cent. dividend, and in 1909 the dividend 
was not covered by some £9,000, the carry forward 
3,000, and additions 
Hence the direc- 


having been reduced by £ no 
made to reserves in these two years. 
tors do well to retain a large proportion of the profits 
in the company’s business. In fact, the balance-sheet, 


in spite of the huge profits, shows that the business 


the capital by the creation of 


preference 


powers to increase 
£2,000,000 5 per cent. 
How the liquid resources have been absorbed by the 


re- 


second shares 


five years is 


vealed in the following summary of the balance- 
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THE ECONOMIST. 


Pref. 

Ordi- and 

nary | Deb. | Credi- 

Capital. Capital tors. 
and De- 
posits. 


£ £ £ £ £ £ - 
3,210,000/2,701,751, 533,630 4,318,033 1,113,474) 669,614) 885,895 


Land, | Cash 
Build- Debtors Inv est- wall 


ings, ments. Bilis. 
Plant, 
&c 


ec. 31, 1905 .....- 5,210,000'2,712.546) 477,582 | +,286,175;1.551,68¢ 1,054,375 776,354 | 
Lee 3.240,000'2,722,505 590,155! 4,691,311 1,102,127! 737,191) 638,824 
3,210,000\3,726,257 522,055) 4,764,691 | 1,252,727 1,080,658 967,701 | 


3,210,00015,751,363, 610,107/4,896,772 1,719,97t |1,367,217, 436,915 
3,210 00013,737,853| 522,901 |5,330,877 1,178,126 | 1,363,638 243,518 
3,210,000|3,741,432) 426,11€|5,138,364| 665,371 2,216,947, 190,181 
3,210,00013,756.7€0' 612,914) 3,434,350 | 1.557.642 | 1.023,763| 184,940 


Cash and bills, which amounted to nearly £ 1,000,000 
in 1908, have declined to £/185,000, the money having 
been absorbed by ‘‘debtors’’ and ‘‘ investments.”’ 
The increase of nearly half a million in ‘‘ land, build- 


ings, and plant’’ between 190g and I9gI10 was a | 


nominal addition, as the result of a revaluation of th- 


|| property in 1907, which showed a surplus over book 


values. The excess was used until 1910 as a de-| 


| preciation fund, but it was then decided to add the 


balance of the amount to both sides of the balance- 


| sheet. Between June, 1906, and December, 1912, the 


reserve fund increased from £700,000 to #,1,000,000. 
No special investments are held on account of the 


l| reserve fund, but the item investments includes 


realisable securities along with the interests in 


ubsidiaries. How far _ the reserve fund is 


| liquid is impossible to say, but it appears to be less 


liquid than it was. The directors, therefore, propose 


| to distribute £802,500 of the reserve fund in the form 


of new ordinary shares in the proportion of one new 


| to every four old shares. This operation will bring the 
|| capital of the company more in keeping with the actual 

| capital invested in fixed assets, and no exception can be 
i! taken to it. 


ii clude the. shares in and loans to the 


The items ‘‘ debtors’’ and - 


in- 
foreign 
and other subsidiaries, chief of which is the 


Armstrong Pozzuoli Company, the Italian branch. 
Like Vickers, Armstrongs seem to find Italy a profit- 


‘* investments 


| able field for investing capital in shipbuilding and 
|| armament plant, but the British investor in the shares 
|| of these companies ought to realise that he is not buv- 
‘| ing a strictly home investment. We are often told to 
|| expect a naval war with Italy and Germany, in which 


case We suppose private plants, as well as private ships, 
would be confiscated. This is the investor’s side of the 


difficulty. But there is another aspect. Whether it is 


sound public policy for a great armament firm to invest 
British capital in this way seems to be questionable. 
It is one thing to employ British labour in England to 
build a warship for foreign rivals, another to provide 
them with permanent plant and all our secret processes 
to enable them to build warships for themselves. The 
Admiralty is necessarily so thick with the armament 
firms that its neglect of the problem is intelligible, if not 
excusable. But why should the naval experts who 
reflect Admiralty views insist upon regarding Italy as 
a naval rival and potential enemy if a great British 


| firm is building with British capital and Italian labour 


iets eer serrnarenaeninectiian on einatnnatnirn — —e 


the ships which Italy requires to enable it, with its 
Allies, to overthrow the British Empire? As the late 
Secretary of the Imperial Defence Committee and the 
late Permanent Secretary of the Treasury are now 
directors of Armstrongs, the company should be in a 


position to give the British public a fully reasoned 
Statement of their views. 


THE INDIAN BUDGET AND A PREFERENTIAL 
TARIFF. 


Or all the reforms introduced into Indian public 
1° " » > .° . - . . . ; 
life under the wise administration of Lord Morley, few 
have proved more beneficial than the provision for full 


discussion of the Government’s financi 


Is he G t al policy in the 
Viceroy’s Legislative Council. 


This vear’s Budget 
debate illustrates afresh the value of a live discussion. 
We have already dealt, in our issue of March 8th, with 
the Budget figures. It will be remembered that in his 
estamate for the financial year 1913-14 Sir Guy Fleet- 
wood Wilson provides for a falling off of over 34 mil- 


[April 12, 1913, 
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lions sterling in the opium receipts, owing to the loss 
of revenue from certified opium and a reduction in the 
| number of uncertified chests to be sold. The anticipa. 
| tion of this loss of revenue inspired Sir Gangadhar 
| Chitnavis to move in the Council on March 1>th the fol. || 
| lowing resolution :— 
That this Council recommends to the Govern 
Council the desirability, in view of the 
revenue, of considering financial measures 
| the resources of the Government, with special 
| possibility of increasing the revenue under a syster 
| ferential tariffs with the United Kingdom and th: 
| In his speech Sir G. Chitnavis claimed fiscal autonomy 
| for India. ‘* Protection,’’ he declared, ‘‘ is a necessiti 
'to us. We have infant industries to protect......... We | 
want Protection because we have to find employment | 
| for our people, and to foster our growing industries, | 
| We shall possibly lose wealth thereby, but we shall | 
gain those benefits in exchange.’’ Three or four mem. | 
| bers of the Council supported this resolution, and, in | 
reply, Sir G. Fleetwood Wilson made a speech, in | 
| which, though wisely avoiding controversial topics, | 
pointed out some very telling facts and some obvious 
| dangers for the grave consideration of Indian Pro. || 
| tectionists. ‘* The means whereby Protection works,” 
| Sir Fleetwood Wilson observed, ‘‘ and thé 
'in which it is intended to work, is by 
| home prices. If you do not raise home prices as a 
| result of restricting foreign competition, you can hardly 
|; encourage’ industry ; if you succeed in ‘ encourag- 
| ing’ industry by a tariff, it can be only, I think, by 
| raising home prices. That is an axiom on which all} 
| economists appear to be agreed. Now, any such arti- 
| ficial increase in home prices which Protection ensures 
and by which it operates may lay a grievous burden on 
| the shoulders of our population.’’ ‘The greater part of 
| the native population of India is engaged in agricul- 
|ture. It is not suggested, apparently, that agriculture 
in India can be benefited by a tariff wall. With regard || 
| to the products of the industries that would enjoy Pro- 
| tection, the great mass of the poor population are 
| merely consumers. Upon them the burden of enhanced 
| prices would fall with crushing weight. Nor could 
| thev hope for a compensatory rise in wages. It is true 
| that the physical needs of the native agricultural worker 
are small, but he least of all can face with equanimity 
| an artificial increase in the cost of his few necessities. 
It is curious that some of the Indian members of the || 
Legislative Council are so hopelessly out of sympath 
| with the needs of the multitude, whose interests the 
| were elected to guard. Sir Fleetwood Wilson also 
touched on the morals of Protection :— 


i 


f owrar 


method 


re 
Taising 


| 


I would earnestly ask all honourable members 
to work at this subject to study, if they have 
so, the inner history of the influence of Protecti 
morality in the countries where it has been establis! 
| length of time, and to consider with care whether t - 
which other countries have experienced would be a fair burden 


' . ° ..°8 ; 
| to throw upon the awakening political life 


| 
| 
i 
| 
j 





| Capital, we observe, the leading commercial journal . 
| India, not unfairly regards the speech as a lucid wo 
position of the broad principles of Free-trade as affect: 
| ing India, and would like to see it printed — as é 
| supplement to every text-book on Political Econom) 
| published for the use of schools in India ! ee 
| The second part of Sir G. Chitnavis’s resolution 4 
| forward the well-worn fallacy of a Preferential i 
| with the United Kingdom as the basis or excuse A 
| embarking upon a high tariff policy directed agains 
| other countries. The essential point to remember : 
that India already has a tariff, a low one, designed \* 
| at least we are told) for revenue purposes oaly- a | 
|'where do the imports come from on hich Fleet | 
| toms revenue is obtained? According to Sir G. ont. | 
| wood Wilson’s official figures, as much as 702 Pe nited } 
| of India’s total imports in 1912 came from the ais 
Kingdom. If a preference is to be given t0 reat | 
imports, it is obvious that a great sacrifice of rev aed | 
must be faced, and the loss would have to be ee at | 
by the imposition of very high tariffs against | the | 
countries. Whether it would be possible to er tl 
loss of revenue by this means is very doubtful. } 
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ee diottntel ns = at 
were it possible, the policy would certainly expose } Calcutta to carry out : od ‘ ‘ 
India to foreign dangers and retaliations. The truth | eng: 
of the matter 1s, that the Indian Protectionists want | It is most satisfactory hee sith . 
. a ‘NOsSt saUstactory that private enterprise is begin- 
tion, not so much agains a, Jap: is tate 1 eile a 7 eee | ter] gin 
copie Ease Beageen din. t China, Japan, o1 any | ning to lift from the shoulders of the Exchequer some 


other foreign nation as against their chief competitor, 
Great Britain. This fact, it will be remembered, was 
forcibly pointed out by Lord Crewe in his recent con- 
troversy with Mr Bonar Law. It is difficult to over- 
estimate the loss that would result to Lancashire it 
India imposed protective duties on cotton piece goods. 
But if Great Britain once adopts the principle of Pro- 
tection, once for all the moral right to 
expect India to refrain from imposing a protective tariff. 


she loses 


We have said that the Indian tariff at present is, in 
the main, designed for revenue purposes. But it is by 
no means perfect even as an instrument of revenue ; fo 
it abounds in many petty and vexatious items which 
vied a minimum of income in return for a maximum 
of trouble. They could and should have been swept 


awav any time during the last few years. Unfortu- 


) 
1 
} 


| natelv for Lord Crewe, there are also one or two 


flagrant anomalies, such as the duties on petroleum and 


on cigarettes, which have a strongly Protective char- 
acter. Between 1g04 and 1909, while imported 
petroleum (paying duty) rose fron 61,000,000 to 
64,000,000 gallons, the imports from Burmah, which 
are not subjected to Customs duty, rose from 
| 36,000,000 to 67,000,000 gallons. For the financial 





year 1910-11 the duty was raised by 50 per cent., from 
1 anna to 14 annas per gallon. In that vear the pro- 
ceeds of the Customs duties on petroleum rose from 
£312,526 to £404,236—an advance not in_ proy 
to the increased duty. Burmah is a prosperous Pro- 
vince of the Indian Empire, and it is grossly unfair 
that the Burmese oil companies should escape excise 
and benefit by the higher prices caused by the increased 
import duty. Why should a large part of the heavy 
increase in the price of petroleum be paid by the poor 
Indian consumer into the pockets of rich Burmese 
companies instead of to the Indian Exchequer? If the 
Burmese production was subjected to an excise duty 
parallel to the import duty, the Exchequer might well 
afford to reduce the stamp duties and to clear away 
many pettv Customs. 


yportion 


fo return to the Budget debate in the Legislative 
Council, other important subjects of discussion wer 
education, The 


railwavs. 


sanitation, and railway policy. vear 
1912-13 Was a very prosperous period for the 


The Finance Member had budgeted for a decline of 


| £600,000 in railway receipts, but the actual result 


| proved to be an advance of over £3,000,000 on the 
~ 





| H my Sir T. 


| to 


IQII-12 lor the current sum ol 
;:12,000,000 1s to be devoted to railway development. 


A: 
This is the nearest approach that the Government has 


hgures. year a 


made to the figure of £312,500,000 which was recom- | 


mended five years ago by the Royal Commission as Qe 
minimum annual reyuirement. On this question the 
R. Wynne made a valuable contribution 
The greater part of the allotted sum is 

a Oe devoted to the development of existing lines. 
‘Lines,’’ remarked Sir T. R. Wynne, ‘‘ are being 
doubled, terminal facilities enlarged, larger accommo- 
dation is being provided at junctions, and, in fact, all 
works which will increase the carrying capacity are 
Last, but not least, large orders 


to the ade bate. 


being pushed on. 


Z , , ‘ . 
main for lines under construction is, in the face of the 
. Sent need for railway extension, disappointing. 
+h Oe aise . » 7 “ P ‘ 
“IS disappointment is modified by the following pas- 
ese in Sir T. R. Wynne’s speech :— 
- * 
important development of railway construction 1s 
ng in the direction of the formation in India of branch 
—o S with the financial assistance offered by Govern- 
their resolution of 1910. These lines are all being 


by capital provided outside the funds, supplied by 


) 


Construcs } 


ee ee under the railway programme, and the capital s 
: 2 ae addition to that provided by Government. A very 
the R: hae ere number of proposals of this nature are now before 
The lesen) Board, some from Indian firms of high repute. 


a Jes te-Jhenidah line, promoted by Messrs Ketter Mohian 


Ded peat ompany, of Calcutta, is almost ready for opening, 
7 Sewiner company was successfully floated a month ago in 


We are inclined to 


} . 


favourable at 


of the onus of new construction. 
agree with Capital, that conditions are 
the present time rail- 
' as British in- 
vestors will be attracted by sound projects in this useful 
held. The sanitation and education grants produced 


in resti Oo . . ofme i 3 ‘ 
interesting discussions, and altogether the Budget de- 


ior p t ; ! 1} 
| wry . nrfernnr: . t wihHs 
i private enterprise in Indi n 


ways. If so, we hope that Indian as well 





Dat Was one of the most fruitful that have vet taken 
r! ce , 
LONDON TRAFFIC IN 1912 
2. 
HE annual report of the | i T ; h of tl 
E annual report of the London Traffic Branch of the 
> ' . : 
Board of Trade is a document full of interest for all 
sank Bi eg ae 
Who follow the development of urban life in ee i] 
s ' ~ = , 
] } . 1 
nd of London in particul [wo vears ago th 
ensus CvVe ad tne remat ( fact ! if the popula- 
tion of the Administrative County had slightly de- 
BS ae +} ; : 
lined, while that of thi yuter ring cluded in 
the Metropolitan Police Area had much i eased 
It, _— f 1 } : 
ihe cause of this phenomenon must be sought in the 
enormous acceleration and cheapenins if transport 
oa54 _ 1 1 ; . 
facilities, which enable people who worl 1 the centre 
Oo! London 0 lin many 1 les Va\ | le s ib n 
services Of the great railway companies carry daily an 


immense stream of passengers into and opt of London. 
lhe local railway companies, including the ‘‘ tubes ”’ 


and the Metropolitan and District Companies, are 
responsible for another large section of ‘the t: iffic, 
|while tramwavs and omnibuses probably convey a 
greater number of passengers than all the other means 


| of transport put together. The following table shows 
the immense increase which occurred between 1903 
and 1911 in various kinds of traffic, and it is a safe 
assumption that passenger traffic will continue to in- 
crease in vears to come: 
(000,C00 omitted.) 
Railway 
(Local Tramway Total 
Year. Companies). (Approximate). Omnibus. (Approximate). 
tS 290°7 oe 394-4 ae 287°4 oe 972°5 
1904.... 298 °6 ia 4313 - 289'0 oa 1,019°4 
i} 3051 “7 4779 - 290°7 ea 1,073:7 
1906.... 3295  .. 5087 .. 291°6 1,129°8 
1907.... $5662 .. 589 7 Saree” ae 1,276:°0 
1908.... 399°7 636°0 HYOGr .. 1,375°7 
1909.... 410°7 as 687-1 ane@ lc. 1,408:9 
}910.... 4253 ax 7638 “a 377 1,566°3 
| eenowns 436°4 SiS” cc 400°6 1,658:°8 


* Estimated from receipts; believed to be underestimated. 


| These figures do not include the suburban traffic of the 


trunk railways, nor the passengers carried by nearly 
11,000 cabs, but the addition of such figures would 


‘leave the growth of traffic indicated by the above table 


| replacement ot 


substantially unchanged. Moreover, the number of 
trade vehicles which use the streets of London has also 
increased by leaps and bounds, so that, despite the 


slow-moving vehicles by the motor, 


| congestion ol the streets is becoming a more ; nd more 


have been placed for locomotives and wagons.” That | 
| Ot the 5 *qa° - . 
Ol the total of 12 millions onlv £,1,875,400 should re- 


But | 


serious problem. It is this problem which the London 
Traffic Branch was established to investigate. 

In pursuing its duties the Department conducts every 
vear a traffic census, in order to ascertain the changes 
in the character of traffic and the congestion at different 
The census last year was taken in May and 
June at 112 points on the main roads radiating out of 
London, and ever was taken to arrive at the 
normal volume of traffic at each point. No enumera- 
tions were, therefore, made on Saturdays, Sundays, or 
general holidays. The strike at the London Docks, 
however, upset things somewhat, and as inconvent- 
ence and expense would have resulted from the post- 
ponement of the census, the census of trafhe at points 
most likely to be affected was delayed until more 
normal conditions were restored. The records of this 
census testify to the steady advance of motor trafhe 
at the expense of horse traffic. Of the total number of 
passenger vehicles that passed the selected points of 
observation only 11 per cent. were horse-drawn, com- 
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pared with 13 per cent. 
vehicles, 91 per cent. 
igi! the figure had been 94 per cent. ‘ 
is, therefore, coming more into fashion, though it 1s 
far less prominent than the passenger motor, whose 
superior speed has placed it at a very great adv antage 
compared with the horse vehicle. The motor cab 
industry, which began about seven years ago, has 
attained enormous dimensions, the number of licensed 
cabs in 1911 being nearly 11,000, but slightly less than 
in 1910. The trouble now is that there is an exces- 
sive number on the streets, and the rise in the price 
of petrol has prevented them all from paying their 
| way. The total capital in the taxi-cab trade, includ- 
ing garages and repair shops, is reported to be 
| £3,000,000. The cost of placing a taxi-cab on the 
road is about £350, while that of a horse-cab, with two 
horses, idingee and rest horse, is approximately 
L17 Nevertheless, the number of horse-cabs in 
London fell by 1,527 in 1909, 1,296 in 1910, and 949 
in 1911. Four-wheelers are disappearing more slowly 
‘than hansoms, on account of the special demand for 
| the former from passengers with luggage. The horse- 
omnibus is now almost extinct, and the London 
General Omnibus Company use exclusively 
| motor omnibuses. A year ago, in March, 
1912, Thomas  Tilling, Limited, still employed 
163 horse omnibuses, but these are gradually 
being withdrawn. It is curious to reflect that but 
three years ago the number of horse omnibuses was 
about 600 greater than the number of motor omni- 
buses. This substitution of motor cabs and omnibuses 
for horse vehicles has been the principal change in 
London traffic in recent years. The immense growth 
of omnibuses in general may be partly due, as a corre- 
spondent argues, to the fact that they escape their 
fair share of taxation. The adoption of the trade 
motor is very much slower than that of the passenger 
motor, and it may be noted that last year, of 
trade and passenger vehicles together, 51 per 
cent. were horse-drawn; that is to say, barely 
over one-half the vehicles seen in_ the streets 
of London were horse-drawn Jast year. Pro- 
bably this comparison under-estimates the proportion 
between horse and motor vehicles in point of numbers, 
for a motor is seen by more people than a_ horse 
vehicle, because it covers a longer distance. Though 
the growing proportion of motor vehicles should do 
something to relieve congestion, the density of traffic 
in many streets is a growing evil. The Traffic Branch 
measures density of traffic by ‘‘ weighting’’ various 
types of vehicles by an assumed figure, representing 
congestive power, the figure being determined experi- 
mentally so as to penalise slow-moving, cumbrous, 
and rigid vehicles, which cannot easily move from 
one side of the road to the other. The two most con- 
gested points examined in the census were Tower 
Bridge and Brentford High street, but probably there 
are points in the City—notably near the Bank of 
England—where the density is greater. Other con- 
gested roads round London are Peckham High street, 
Croydon High street, Holland Park avenue at Shep- 
herd’s Bush, Seven Sisters road, Finsbury Park, 
Canning Town bridge, and Old street. To relieve the 
traffic at the most congested points and to provide 
for the most serious deficiencies of communication, 
the Traffic Branch has proposed the construction of 
some 120 miles of new roads and the widening of 
hers. Many of these suggestions could be carried 
out comparatively cheaply on the outskirts of London, 
where land is still vacant, though the cost of the 
whole scheme would be enormous. One of the chief 
difficulties in the way of reform, however, is that 
the Traffic Branch, being only a Sub-Committee of a 
Government department, cannot be given anything 
beyond advisory powers, while the representative 
governing body—the London County Council—finds 
itself hampered at every turn by the veto of the borough 


in 1911. In the case of trade 
were still horse-drawn, but in 
The trade motor 
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assisting through traffic, which is of little or no be 
to the locality. They are, in fact, Ward Com 
and no city can be efficiently governed if the 
wards have the power to veto the decisions «{ 
Council. Moreover, there is a danger that the 
of various authorities will be impaired in their utility 
through lack of co-ordination. Nevertheless, th, | 
expenditure on street improvements is on a larger || 
scale than is generally known. Between March, tory | 
and the end of July, 1912, 20 schemes . 
provement were completed, or practically mpleted 
by the County Council, at a gross cost of / 75,310: 
while 41 further schemes are now being executed at an 
estimated gross cost of £ 2,609,375, and 
allowing for recoupment, of 41,777,785. 
In conclusion, we should like to urge 
upon local authorities the necessity for 
improvements which will reduce the dange 
limb to the foot passenger. Every 
are becoming more dangerous with 
fast and heavy traffic. In 1911 one person was killed 
and 136 injured by horse omnibuses in Greater 
London, while no less than 107 were killed by motor 
omnibuses and 1,947 injured. ‘The returns for r1o12 
show an even more serious state of affairs. While five 
persons were killed and go injured by horse omnibuses 
in Greater London, motor omnibuses caused no less than 
182 deaths and 2,828 non-fatal accidents. — 
which carried a far greater number of passengers, killed 
27 persons directly and injured 2,474 persons in 1911 
The corre sponding figures for 1912 are 37 killed 
2,231 injured. A large number of accidents, however, 
was caused indirectly by vehicles skidding on tram 
lines, or by other traffic running into persons entering 
or leaving tramcars. A great number of 
also due to motor-cars, whose pace is quite 
ciently regulated. We note that the acciden 
for 1912 attribute 171 fatal accidents and 6 
fatal accidents to motor vehicles other than 
and omnibuses. 
The evidence of Mr R. E. Cross, president of the 
National Society of Motor ’Bus Workers, before the | 
Special Committee of the House of Commons, which 
is now considering the question of accidents in London, 
appears to us particularly illuminating. Mr Cross, who 
was once himself a ’bus-driver, states that motor-’bus 
accidents are barge due to the excessivé hours of 
drivers, and to the excessive speed at which they 
are often required to drive if they are to earn full 
wages, though the majority of accidents, he believes, 
are owing to the carelessness of foot passengers. The 
following questions and answers, as given in the 
Morning, Post, are of interest :— 
Do you say that the time-tables are so drawn by the « 
that if drivers are to be punctual they must take great risks? 
Vitness: That is so. In one case of a man driving from the || 
Elephant and Castle to Wanstead Flats, a dista f eleven 
miles, he had to make 176 stops. The time allowed for the 
whole journey was an hour, and as the stops would take at least 
30 minutes he had only half an hour for the actual driving. 
That was in the busy part of the day? It was. 
Has the tendency of the companies been to reduce | 
crease speed? The conditions under which men work tentls to || 
an increase of speed, especially as more “buses are being put on | 
the roads. For example, where we had 46 running we have 
now 66, and a driver must keep his *bus moving smartly ™ 
order to keep clear of the one behind. | 
Then he must drive at the rate of 15 or 20 miles an hour? 
Fifteen or sixteen is the average speed all the way thr ugh. 
If you lose time from fog you forfeit part of your wages? 
Yes, if you lose a journey. Then half your money goes. 
The same thing happens if you lose time owing to the state 
of the traffic, or to fog, or to a breakdown? Yes. 
Now I come to the number of hours that "busmen are Te )) 
quired to work. This statement has been made by a driver, }) 
and I want to ask your opinion of it. On Sunday he says =e 
worked from 7.45 a.m. to 11.30 p.m. continuously, on Monday 1] 
from 7.58 a.m. to 1. 45 p.-m., on Tuesday 11'2 our, ° 
See from 7.s8 a.m. to 11.45 p-m., on Thursday 
hours, Saturday from 7.58 a.m. to 11.45 p-m. Are 
st: mie true? What that driver speaks of 
happens, and a man who has driven all those hours 1 
worn out at the end of the day. seseing |] 
Do you think it fair that if a man who has been driving |) 
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councils, and has great diffic ulty in securing improve- 
ments against their will. The latter are naturally not 
anxious to incur expenditure merely for the sake of 
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| Mr Cross added that the speed of motor veldelen oleuie I 
| be strictly limited, the *bus-drivers should have fixed | 
wages, instead of being paid by mileage, and the 
hours of work should be reduced. Other witnesses | 
have sugs' ested that many motor-’bus drivers are in- | 
sufficiently trained, and if that is so, public regulations | 
should certainly be introduced providing that drivers | 
sons pass certain tests. The putting down of acci- 
lents is largely a question of administration, but we 
think that many more “ islands ’’ should be placed in | 
the middle of busy thoroughfares for the benefit of foot 
Unfortunately, the possibility of hamper- | 


passengel rs 2 r 
is sometimes unduly considered. 
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ALBANIAN SCUTARI. 
(BY A TRAVELLER.) 


For months past my interest has been fixed upon the 
Albanian city of Scutari, and its heroic 
mixed Turkish and Albanian garrison, 

4¢ Albanian, Essad Pasha. ‘On myself 
a personal claim, for it is only some fifteen months 
ing in the city and in the devastated 
mountain villages near it for many weeks. It stands 
at the South-West corner of the Scutari Lake—I sup- 
pose the largest lake in the Balkans, though the still 


defence by a 
commanded bi 
the place has 


since I was liv 


more splendid lake of Ochrida must run it close. Be- 
side it runs the Boyana, a broad and rapid outlet from 
the lake to the sea, perhaps about twenty miles 
distant. Till two or three years ago a bridge crossed 
the Boyana to the height of Tarabosh, which the 
|Young Turks had just finished fortifying with heavy 


|} guns and an artillery 

they were wise in 
|| has proved the 
| shared the 
stitute 


y road when I was there. And 
fortifying it, for hitherto that hill 
salvation of the city. But the bridge 
fate of Turkish bridges, and the new sub- 
making only Turkish progress, though, 
perhaps, it may be passable by now. 
On the South bank of the river rises 
of the citadel, crowned with the old Venetian fortress, 
still in use as a military store and magazine. Further 
| South again, on the other side of the fortress, 


was 


the solid rock 


runs a 
branch of Albania’s great river, the Drin, which joins 
the Bovana below the town. Over the Drin a typical 
wooden bridge. that looks as though built of spilli- 
kins, contrives to stand, and carries the road to 
| Alessio, the pastures of the Mati, and the ports of 


| Me ‘dua and Durazzo. Close at the foot of the Vv enetian 
fortress then clustered the bazaar, the most beautiful 
in Turkey, or surpassed only by Prizrend. But ; he 

a broad road has been driven through it lately. W 


IL 
alin- 


mg ‘astward, away from the fortress, one passes, by 
‘ong and neglected roads, through a true garden cit) 
of isolated houses, surrounded by high garden walls, 
of mosques and ruined gravey: ards, of scraps of street 
with cavernous shops and khans, until one reaches the 
Christi in quarter, where stand the vast cathedral, with 
e Arch shop’s palace close by, the Italian Fran- 
cisean Chureh and monastery, the Austrian Jesuit 
‘nool, the Austrian hospital, the scattered homes of 
the suls, the one hotel, decent shops in rows, and 
. st ee house with fortified gates, built by an Eng- 
ishm : ae Thy curiously furnished still, but long 
- > ted Eastward again, two roads run over some 
ral ten miles of plain straight for the jagged and 
the mdies pe wir mountains of High Albania, home of 
" olic Maltsori or ‘* Mountaineers,’’ whom I 


their ruins after the revolt of 
of the city lies in the guns of 
i, the Drin, and a few small rising 
entrenched for the protection of the 
ipon the eastern side. I cannot 
who the garrison are; partly Turks, no doubt, 
,m Anatolia and Constantinople but mainly 
| suppose, for the population of the city ts 
tirely Albanian, in proportion of about three 
$ to Catholic, and I have heard that 
- { both religions he ive done splendid service 
the defence. The Montenegrins < ind their English 
‘es are now trying to make out the bulk of the 
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population to be 


Well, if you go by 
hisses , : 


traces of Roman blood, 
and of Servian, Bulgarian, Venetian, and Turk, for 


atl these empires have held Skodra in turn. But if 


anyone had hinted that the city was anything but 
\lbanian when I was there, he would have had a bad 


time. As Miss Edith Durham, who knows. that 
| country better than any other English-speaking per- 
son, wrote in her book on ‘‘ High Albania ’’ four years 


ago: ** Scutari is strewn with the 


on ly the 


wreck ige ol dead 


empires—past Powers Albanian * goes 
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for ever.’’’ In all the neighbourhood I found onl 
one body of Slavs—in the village of Vraka, a little | 
over an hour’s ride from Scutari. I believe it was | 


built by Servian refugees about two centuries ago, and 
eons 
like it. 
Che country 


which flows into the lake at 


there may be one or two 


clear 


more 
about it. vhole 


Tceem, 


Let us be quite 


downward from the 


the North-East corner and roughly forms the frontier 
vith Montenegro, is Albanian to the bone. In language, 


dre Ss, er historv, and all that makes nation: lity 
Albanian, and the ruling passion of the people is 
not ie religious difference between Islam and Chris- 


tianity, but hatred of the Slav, especially of the Monte- 
negrin Slav. Nothing short of extermination (which 
Montenegro openly threatens) will induce them to 


» Montenegrin rule. 
odevsiieer by 
two Catholic 


submit t 
line 


Already the new frontier 
the Powers appears to hand over the 
mountain tribes of Hoti and Gruda 
the North-East end of the lake) to this detested subjec- 
tion, and the best one can hope is that the other three 
tribes will assist in the inevitable revolt, or that the 
whole population will leave the country. Otherwise 
Montenegro herself will have no peace, and, in 
she will deserve none. 
This is not a war against the 
freedom of Albania. Montenegro, impotent by herself, 
has called in the aid of Servian troops and heavy guns 
to crush the nationality of a noble and keen-witte d race 
‘*the most promising race in the Balkans,’’ as Mr 
Brailsford called t he Albanians in his t book on 
Macedonia. Far from being a war of liberation, it ts 
a war not only of conquest, but of 
attempted enslavement. I have respect 
protest, because they suppose poor little Montenegro is 


fabove 


any 
case, 


Turks, but against the 


grea 


massacre or 


for those who 


being bullied by all the big Powers combined. But | 
can assure them, from a fairly intimate knowledge of 


that never in the 


been made 


the country, 


' history of freedom has a 
mist ike 


ereater than theirs. 





LOANS OF LATIN AMERICA—GOVERNMENT AND 
MUNICIPAL LOANS OF THE SOUTH AMERICAN 
REPUBLICS. 


\L.THoUGH the financial crisis in Argentina, which 
began in 1890 and was called the Baring crisis in 


London, caused temporary set-back, it may be said 
that during the last thirts years the attitude of our in- 
vesting public towards South America has undergone 
a complet e change. The great continent was formerly 
associated in the popular mind with perpetual revolutions 
and massacres. It was believed that in those turbulent 
Republics there was no se urity for life and property 

the lending of money to any South American 
presented the wildest form of 
| mind—which was well 
ago—has not yet wholly 
aged in I in Chile 
plain that the country was full 
which neglected by 
norance of their oppor- 
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mani as the rubber scandals of Putumayo are 
injurious to the reput ition of South America, and the 
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pared with 13 per cent. in I9g!!. In the case of trade 
vehicles, 91 per cent. were still horse-drawn, but in 
1911 the figure had been 94 per cent. The trade motor 
is, therefore, coming more into fashion, though it 1s 
far less prominent than the passenger motor, whose 
superior speed has placed it at a very great advantage 
compared with the horse vehicle. The motor cab 
industry, which began about seven years ago, has 
attained enormous dimensions, the number of licensed 
cabs in 1911 being nearly 11,000, but slightly less than 
in 1910. The trouble now is that there is an exces- 
sive number on the streets, and the rise in the price 
of petrol has prevented them all from paying their 


| way. The total capital in the taxi-cab trade, includ- 


ing garages and repair shops, is reported to be 
£ 3,000,000. The cost of placing a taxi-cab on the 
road is about £350, while that of a horse-cab, with two 
horses, harness, and rest horse, is approximately 
£175. Nevertheless, the number of horse-cabs in 
London fell by 1,527 in 1909, 1,296 in 1910, and 949 
in 1911. Four-wheelers are disappearing more slowly 


' than hansoms, on account of the special demand for 
| the former from passengers with luggage. The horse- 


omnibus is now almost extinct, and the London 
General Omnibus Company use exclusively 
motor omnibuses. A year ago, in March, 
1912, Thomas Tilling, Limited, still employed 
163 horse omnibuses, but these are gradually 


| being withdrawn. It is curious to reflect that but 


three years ago the number of horse omnibuses was 


| about 600 greater than the number of motor omni- 
| buses. This substitution of motor cabs and omnibuses 
| for horse vehicles has been the principal change in 
| London traffic in recent years. The immense growth 
|| of omnibuses in general may be partly due, as a corre- 


spondent argues, to the fact that they escape their 


| fair share of taxation. The adoption of the trade 
| motor is very much slower than that of the passenger 
|| motor, and it may be noted that last year, of 


trade and passenger vehicles together, 51 per 
cent. were horse-drawn; that is to say, barely 


| over one-half the vehicles seen in _ the streets 


of London were horse-drawn last year. Pro- 
bably this comparison under-estimates the proportion 
between horse and motor vehicles in point of numbers, 
for a motor is seen by more people than a_ horse 


| vehicle, because it covers a longer distance. Though 
|| the growing proportion of motor vehicles should do 
| something to relieve congestion, the density of traffic 


in many streets is a growing evil. The Traffic Branch 


| measures density of traffic by ‘‘ weighting’’ various 


types of vehicles by an assumed figure, representing 
congestive power, the figure being determined experi- 
mentally so as to penalise slow-moving, cumbrous, 
and rigid vehicles, which cannot easily move from 
one side of the road to the other. The two most con- 
gested points examined in the census were Tower 
Bridge and Brentford High street, but probably there 
are points in the City—notably near the Bank of 
England—where the density is greater. Other con- 
gested roads round London are Peckham High street, 
Croydon High street, Holland Park avenue at Shep- 
herd’s Bush, Seven Sisters road, Finsbury Park, 
Canning Town bridge, and Old street. To relieve the 
trafic at the most congested points and to provide 
for the most serious deficiencies of communication, 
the Traffic Branch has proposed the construction of 
some 120 miles of new roads and the widening of 
mhers. Many of these suggestions could be carried 
out comparatively cheaply on the outskirts of London, 
where land is still vacant, though the cost of the 
whole scheme would be enormous. One of the chief 
difficulties in the way of reform, however, is that 
the Traffic Branch, being only a Sub-Committee of a 
Government department, cannot be given anything 
beyond advisory powers, while the ‘representative 
governing body—the London County Council—finds 


|| itself hampered at every turn by the veto of the borough 
| councils, and has great difficulty in securing improve- 


ments against their will. The latter are naturally not 


| anxious to incur expenditure merely for the sake of 
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assisting through traffic, which is of little o: no benefic 
to the locality. They are, in fact, Ward Committees 
and no city can be efficiently governed if the separate 
wards have the power to veto the decisions o! 
Council. Moreover, there is a danger that the schemen 
of various authorities will be impaired in their utility | 
through lack of co-ordination. Nevertheless, the 
expenditure on street improvements is on a4 larger 
scale than is generally known. Between March, 1911, | 
| 


j 


and the end of July, 1912, 20 schemes of ‘jm. 
provement were completed, or practically completed 
by the County Council, at a gross cost of 4 
while 41 further schemes are now being executed at 
estimated gross cost of 42,609,375, and a net cost 
allowing for recoupment, of 41,777,785. a 

In conclusion, we should like to urge once again 
upon local authorities the necessity for introducino 
improvements which will reduce the danger of life and 
limb to the foot passenger. Every year our streets 
are becoming more dangerous with the growth of 
fast and heavy traffic. In 1911 one person was killed 
and 136 injured by horse omnibuses in Greater 
London, while no less than 107 were killed by motor 
omnibuses and 1,947 injured. The returns for 1912 
show an even more serious state of affairs. While fiy: 
persons were killed and go injured by horse omnibuses 
in Greater London, motor omnibuses caused no less than 
182 deaths and 2,828 non-fatal accidents. Tramears. 
which carried a far greater number of passengers, killed 
27 persons directly and injured 2,474 persons in 1911 
The corresponding figures for 1912 are 37 killed and 
2,231 injured. A large number of accidents, however, 
was caused indirectly by vehicles skidding on tram 
lines, or by other traffic running into persons entering 
or leaving tramears. A great number of accidents is 
also due to motor-cars, whose pace is quite insufl- 
ciently regulated. We note that the accident returns 
for 1912 attribute 171 fatal accidents and 6,316 non- 
fatal accidents to motor vehicles other than tramears 
and omnibuses. 

The evidence of Mr R. E. Cross, president of the 
National Society of Motor ’Bus Workers, before the 
Special Committee of the House of Commons, which 
is now considering the question of accidents in London, 
appears to us particularly illuminating. Mr Cross, who 
was once himself a *bus-driver, states that motor-"bus 
accidents are largely due to the excessive hours of 
drivers, and to the excessive speed at which they 
are often required to drive if they are to earn full | 
wages, though the majority of accidents, he believes, 
are owing to the carelessness of foot passengers. The 
following questions and answers, as given in the 
Morning, Post, are of interest :— 

Do you say that the time-tables are so drawn by the company l 
that if drivers are to be punctual they must take great risks? 


Vitness: That is so. In one case of a man driving from the || 


Elephant and Castle to Wanstead Flats, a distance of eleven 


miles, he had to make 176 stops. The time allowed for the || 


{ he City i? 
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975,310; |! 
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whole journey was an hour, and as the stops would take at least || 


30 minutes he had only half an hour for the actual driving. 
That was in the busy part of the day? It was. 


Has the tendency of the companies been to reduce or to I || 
crease speed? The conditions under which men work tents to |) 
an increase of speed, especially as more *buses are being put om |) 


the roads. For example, where we had 46 running we have 
now 66, and a driver must keep his ’bus moving smartly 1 | 
order to keep clear of the one behind. ; 
Then he must drive at the rate of 15 or 20 miles an hour: 
Fifteen or sixteen is the average speed all the way through. 


If you lose time from fog you forfeit part of your wages: } 


Yes, if you lose a journey. Then half your money g0€s- 
The same thing happens if you lose time owing to the state 
of the traffic, or to fog, or to a breakdown? Yes. 
Now I come to the number of hours that “busmen are Te 
quired to work. This statement has been made by 4 at 
and I want to ask your opinion of it. On Sunday he says }¢ 





. ’ n onday }} 
worked from 7.45 a.m. to 11.30 p.m. continuously, on Monda} 


I hours, On 
from 7.58 a.m. to 11.45 p.m., on Tuesday 11%2 Dour, 


Z » 2% | 
Wednesday from 7.58 a.m. to 11.45 p-m., on Thursday cued 
hours, on Saturday from 7.58 a.m. to 11.45 p.m. Are aaa 
statements true? What that driver speaks of frequen’ | 
happens, and a man who has driven all those hours 15 absolute!) 
worn out at the end of the day. 

Do you think it fair that if a man who has bee! 
so long accidentally kills somebody, he and not the ©! 
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'| Mr Cross added that the speed of motor vehicles should | 


|be strictly limited, the ‘bus-drivers should have fixed | 
‘wages, instead of being paid by mileage, and the | 
hours of work should be reduced. Other witnesses | 
have suggested that many motor- bus drivers are in- 
sufficiently trained, and if that is so, public regulations | 
should certainly be introduced providing that drivers | 
should pass certain tests. The putting down of acci- 
dents is largely a question of administration, but we | 
think that many more : | 
the middle of busy thoroughfares for the benefit of foot | 
passengers. : | 

ing traflic is sometimes unduly considered. 





ALBANIAN SCUTARI. 
(BY A TRAVELLER.) 


For months past my interest has been fixed upon the 
Albanian city of Scutari, and its heroic defence by a 
mixed Turkish and Albanian garrison, commanded by 
the Albanian, Essad Pasha. On myself the place has 
a personal claim, for it is only some fifteen months 
since | in the city and in the devastated 
mountain villages near it for many weeks. It stands 
at the South-West corner of the Scutari Lake—I sup- 
pose the largest lake in the Balkans, though the still 
more splendid lake of Ochrida must run it close. Be- 
side it runs the Boyana, a broad and rapid outlet from 
\the lake to the sea, perhaps about twenty miles 
| distant. Till two or three years ago a bridge crossed 
the Bovana to the height of Tarabosh, which the 
|Young Turks had just finished fortifying with heavy 
}guns and an artillery road when I was there. And 
they were wise in fortifying it, for hitherto that hill 
|has proved the salvation of the city. But the bridge 
shared the fate of Turkish bridges, and the new sub- 
|stitute was making only Turkish progress, though, 
| perhaps, it may be passable by now. 

On the South bank of the river rises the solid rock 
of the citadel, crowned with the old Venetian fortress, 
still in use as a military store and magazine. Further 
| South again, on the other side of the fortress, runs a 
branch of Albania’s great river, the Drin, which joins 
the Bovana below the town. Over the Drin a typical 
wooden bridge, that looks as though built of spilli- 
kins, contrives to stand, and carries the road to 
| Alessio, the pastures of the Mati, and the ports of 
Medua and Durazzo. Close at the foot of the Venetian 
lortress then clustered the bazaar, the most beautiful 
in Turkey, or surpassed only by Prizrend. But I hear 
a broad road has been driven through it lately. Walk- 
ing eastward, away from the fortress, one passes, b) 
ong and neglected roads, through a true garden cits 


was living 


ot 


of mosques and ruined graveyards, of scraps of street 
with cavernous shops and khans, until one reaches the 
Christi n quarter, where stand the vast cathedral, with 
the Archbishop’s palace close by, the Italian Fran- 
iscan Church and monastery, the Austrian Jesuit 
school, the Austrian hospital, the scattered homes of 
suls, the one hotel, decent shops in rows, and 
4 Strange house with fortified gates, built by an Eng- 
's “‘ folly,’’ curiously furnished still, but long 


TEC Eastward again, two roads run over some 
— ten miles of plain straight for the jagged and 
a known mountains of High Albania, home of 


the Cathol 


lic Maltsori or ‘‘ Mountaineers,’’ whom I 


“sited in their ruins after the revolt of rort. 

Che defence of the city lies in the guns of Tarabosh, 
the Boyana, the Drin, and a few small rising knolls, 
oF entrenched for the protection of the breadth 
m upon the eastern side. I cannot discover 
ex Who the garrison are; partly Turks, no de ubt, 
rom Anatolia and Constantinople, but mainly 
a ! suppose, for the population of the city is 
M. oe Albanian, in proportion of about three 
\h-., 5 to one Catholic, and I have heard that 
ee ae both religions have done splendid service 


ence. The Montenegrins and their English 
are now trying to make out the bulk of the 
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| country 
6.3 . | 
‘* islands ’’ should be placed in | ; 


Unfortunately, the possibility of hamper- | fo: 


isolated houses, surrounded by high garden walls, | 


875. || 


population to be Serb by race. Well, if you go by 
history, there are probably traces of Roman blood, 
and of Servian, Bulgarian, Venetian, and Turk, for 
all these empires have held Skodra in turn. But if 


iT) 


ivone had hinted that the city was anything but || 





\lbanian when I was there, he would have had a bad || 
ae \s Miss Edith Durham, who knows. that || 


better than any other English-speaking per- || 
son, wrote in her book on ‘‘ High Albania ’’ four years | 
o: ‘* Scutari is strewn with the wreckage of dead 
empires—past Powers—only the Albanian ‘ goes on } 

In all the neighbourhood I found onl; | 
village of Vraka, a little || 
from Scutari. I believe it was 
uilt by Servian refugees about two centuries ago, and 


y 
there mav be 


,? 
‘ . , 


one body of Slavs—in the 


he dur’s rice 


over an 
one or two more like it. 
Let us be quite clear about it. The 
downward from the Tcem, which flows i 
the North-East corner and roughly forms the frontier 
with Montenegro, is Albanian to the bone. In language, 
dress, customs, historv, and all that makes nationality 
it is Albanian, and the rul: 
not the religious difference between Islam and Chris- 
tianity, but hatred of the Slav, especially of the Monte- 
Slav. Nothing short of extermination (which 
Montenegro openly threatens) will them to 
submit to Montenegrin rule. Already the new frontier 
line designed by the Powers appears to hand over the || 
two Catholic mountain tribes of Hoti and Gruda (above 
the North-East end of the lake) to this detested subjec- 
tion, and the best one can hope is that the other three 
inevitable revolt, or that the 
Otherwise || 


7 ’ 
whore country 


ito the lake at 


+ 


; ‘ a a 
ng passion Ol the people is 


negrin 


— or > 
inaquce¢ 


tribes will assist in the 
whole population will leave the country. 
Montenegro herself will have no peace, and, in any 
case, she will deserve none. 1 
This is not a war against the Turks, but against the 
freedom of Albania. Montenegro, impotent by herself, || 
has called in the aid of Servian troops and heavy guns 
to crush the nationality of a noble and keen-witted race, 
‘‘the most promising race in the as Mr 
Brailsford called the Albanians in his great book on || 
Macedonia. Far from being a war of liberation, it is |) 
a war not only of 
attempted enslavement. 
protest, because they suppose poor little Montenegro is 
ig Powers combined. But I | 


~ 


Balkans,”’ 


Ly massacre Of 


conquest but of 

I have respect for those who 
being bullied by all the | 
can assure them, from a fairly intimate knowledge of 
the country, that never in the history of freedom has a 
rreater mistake been made than theirs. 


} 





LOANS OF LATIN AMERICA—GOVERNMENT AND | 
MUNICIPAL LOANS OF THE SOUTH AMERICAN | 


REPUBLICS. 


; rj ' i Ce i ¢ ‘ ~} 
\LTHouGH the financial crisis in Argentina, whicl 


heean in 1890 and was called the Baring crisis 1m |} 
> A : : i 
London, caused a temporary set-back, it may be said 
that during the last thirty years the attitude of our in- 
vesting public towards South America has undergone 
Tr . Ae i 

a complete change. The great continent was formerly 
associated in the popular mind with perpetual revolutions 
nd massacres. It was believed that in those turbulent 
Republics there was no security lor life and property, 
and that the lending of money to any South American 
Government or industry represented the wildest form of 
speculation. This attitude ol -which was well 
! . “—- . ‘ “ . : 
enough justified sixty years ago- has not yet wholly 
disappeared. A gentleman engaged in banking in Chile 
was lately heard to complain that the country was full 
a a . « . . _ . . : . —— nihas S 

of promising propositions which were asgrectes by 
| European investors, who, from ignorance olf their oppor- 


mind 


oncerns which were far 


tunities, placed their money tn ¢ 
i In Peru the | 


less remunerative and no more secure, | 
. { “ agte he cnintry } if 
traveller is assured that the great lack of the country 1s 


capital and labour; that the great natural resources of 
country cannot be developed for want of means. 1] 


olka 
he 
i they 


Undoubtedly prejudices die hard, and at times t | 
are resuscitated by unfortunate incidents. Su h }| 
events as the rubber scandals of the Putumayo are 
injurious to the reputation of South America, and the 
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tidings of sanguinary f boundary disputes, and the large | sterling. In 1886, Colombia, after many Vicissitudes, 
the constant reports 0 “8 salon upon armaments, all | adopted permanently its present name and constitution, 
outlays of the ae so n the prudent investor. and attempts were made to liquidate the debt, which for 
have a tendency rig ee for the sins of others. | a long time bore no fruit. In 1896, an arrangement 
South America also nee oe seldom consults large or | was made which included a new issue of £ 2,700,000 
ers 0 catenin when he hears that | and the conversion of the principal of the 1873 bonds 
inp thar tint = ee that Mexico is in revolution | at par, and the arrears of the interest at 43 per cent. 
Nicaragua has ee ene dow n to South American | of their nominal value. Although this proposal was 
he puts the ree eo urse strings. It ought to | very unfavourable to the bondholders, who, having 
turbulence and Ug aceite five Central American | suffered immense losses, were anxious tO save 
be unnecessary ne aie nothing to do with South something out of the wreck, Colombia did not adhere 
Republics and coast = many Republics imperfect | to its bargain, and defaulted in January, 1900. Any | 
America. It oe ' peste the wars of political, or | better result could hardly have been expected under the || 
ee oeraiybasaens tinpahe progress, but nowhere ee Presi: Pace ge ye appa hee 
, aa lested, and the more capital is invested | became involved in civ i war, V as S on followe | 
are foreigners oe Se illine are the various | by trouble wit the United States over the Panama 
in South America the more unwi ed because they | Canal, and the consequent secession of Panama, one || 
Governments to ist eae a si eve tg caine of the most valuable departments of Colombia. In | 
saat een casa aes aa North “America | 1905 another attempt was made; a debt of £:31051,000 
upon the opinion Tale? ;| was acknowledged, and the Government promised to 
form of them as fields for investment. Faking mera begin a payment of 2} per cent., which was afterwards 
. a, See yo oth Pe ae oeap ae to be increased to 3 per cent., and 15 per cent. of the 
wee the: ge neral investor, Theres are. bad | Customs was to be assigned as security. Considerable | 
worlc > genere stor. a 
| 
| 
| 
i 
| 
} 
| 
| 
} 
} 


FA 


A ee ore aa 


SNE ee eee eee 


re | ality sre ‘ interest and the sink- 
propositions here as there are everywhere else, but there | tae gn ee eee ee ok kek in 
are few places where judicious investments of capital | ing fund, was shown 9 » but in May, 
sateen aoma— A this j ig 1911, service of the loan was resumed, and the interest 
have brought better results, and this is only what might warts mg that abe it rap cae aelage se 
be expected in a continent where an almost unlimited | 1S NOW met punctu y- r apt eager yes: 

, Saf te etutitnm for exnioitetion | most distressful history, and, as the a an e} 
ee ee es ee | lent work on the Republic remarks: ‘‘ No country can 
. . . - - le r rK > s : . ’ | 
It will perhaps be best to begin this brief survey by | hone to: mreager Shae Snielien. capital is. ettetel ts! 

a rapid glance at one or two State loans which seem to I , 


2 Bre et yet rear op, 7 ne 


3 =. a it only by the hope of speculative profits sufficiently 
retain some of the traditional South American flavour, See thie ‘ustify the risk of investment.’? Considering 
and then to consider the nature of the average Govern- a callie eae ae Guleisibin,. the present ile 
ment security which is to be found in that continent. (50) of this security is not attractive. On the other | 
It is true that several of the Republics remain very a i nie nian anil American Republics which are 
backward and turbulent, and of these Ecuador has in re subject to civil war, and yet they contrive 
more than once received unfavourable mention from the ra ene ate ataiil Retween 1871 “and 1802 
Council of Foreign Bondholders. This Republic, which Paraguay defaulted upon at least two occasions, but 
is the largest source of the world’s supply of eet i 1806 ‘an arrangement was made under which the | 
in urgent need of communications to develop its vast | creditors now receive 3 per cent. interest, and a sinking || 
arepe-at resneeces, a6 in 4897 8 Qoncession wes Shseage | fund was also arranged. This engagement has ever 
to a New Jersey company for the purpose of making a | since been honourably kept, and although the recent || 
railway from Guayaquil to Quito, the distance being 287 internal troubles have disturbed trade and slightly || 
miles. It was completed in 1908. Ordinary, preference, ia aad a. price of this security, it has long || 
and 5 per cent. mortgage bonds were issued, which comune reasonably steady, and is now quoted at 53. || 
have not proved fortunate investments for the holders, The ae export ney on nalts maté (Paraguay tea) |! 

but in 1909 an issue was made w hich carried a Govern- fe mesineed an: necerity for: the, servios of, the G0! 

ment guarantee. This amounted to $2,486,000 in 6 per | Venezuela, also, which. ten years ago, came very | 

cent. prior lien mortgage gold bonds, repayable at par | prominently before the world’s eye as aa unsatisfactory || 

in 1930, which _are guaranteed as to principal and | debtor, made an agreement in 1905 as to its outstand- | 

interest by the Government of Ecuador, and are secured ing debt which now amounts to £:45425,400, and has | 

by droning charge and lien on the Customs revenue of the since been punctual in the service. Here, again, the | 

Republic. _This had every appearance of being a MOS | stan iebinn imme assigned as security. The price | 

attractive investment, for it is practically the only rail- of this 3 per cent. security is about 38. 

way in the country, and the Customs revenue amounts 5 F 

to over a _ million _ sterling, but, unfortunately, 

ever since the loan was_ issued 

been either rumours of war with 
) actual and very sanguinary civil 


H 


Co TY 





| 
| 


eee CCE Eee Ce ne re a 


there have 


Peru, or LANCASHIRE COTTON TRADE. 
; , ai ; tumult. The Tue first quarter of this year has not been a particularly | 
railway is worked under difficulties which are not | active period in the cotton industry of Lancashire, in so far || 
familiar to European travellers. Those who have } ag jt has not brought to producers many fresh orders 
made the journey to Quito say that the railwaymen are | make; but a fair amount of business has been done, = | 
constantly impressed to serve in the army, and, | generally speaking, the healthy state of affairs has a | 
further, that the planters, resenting its competition in maintained. Comparatively weak ee ee at a || 
the labour market, are in the habit of damaging the | 4gain be found, but the bulk of te a the worke || 
track. Consequently, from July, 1910, the service of | Satisfactory a of profit, and “On spo ort trade in all || 
the debt fell into arrears. ‘ However, in November, peaple was scarcely ever er aa “re The following | 
Re ste the : a oa kinds of piece goods continues to be active. 1! + See 
IQIT, 1t was announced that the Government was re- table shows that the shipments for the first three mon , 
suming the daily de posits of the Customs receipts for | of the year are larger than in the same period of the two Pre 
the service of the debt, and since then the interest has 


vious years :— snded 

i been paid punctually on the 6 per cent. prior lien bonds. Three — - 

i lhe prior lien are quoted 8g, and the 5 per cent. first ae a 

|| mortgage 63. sor 7 7 

j = > S : »° . 1911 ee eeeeeree 636,198,100 1,753,454,10) 

Colombia is another State whose financial record 1912 .......... 622,341,100 1,671,564 00 

; is not a good advertisement for those desiring 1913 .......... 560,905,000 eeee 1,773,424,1 
to invest money in South America. The present debt The principal increases so far this year on last are = 
has its origin in some debentures bearing interest at c Yards 
10 per cent., which were issued in 1820 with the object Yards. 


: 13,360, 
: : oo a area 3e sessseeseees 67,579,000 | Straits Settlement. . 
ot meeting the public liabilities. There ensued a long — ; 


anit "nS | Bombay .......... 39,278,000 | Dutch East Indies 125000 
period of default, and within fifty years the trifling | Burmah .......... 15,875,000 | Canada .....-+++: 


een eemeeeeneeennnnnnenenee nt ee 
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de creases are = 


Yards, Y 
po eee 
5, 
4, 


he chiel 
ards 


17,174,000 | Australia .......... 
10,288,000 


5,090 
85,000 


China ..--++: 
Venezcela .seeeees 
fter the beginning of the year the demand for most 


5 
0 
i 5 


Soon ¢ ° age . 
outlets bec rather quiet, and the falling off in fresh 
business India was pronounced. Towards the end of 


March, however, an improvement showed itself in the turn- 
fine fabrics for India, and certain producers, 


especi- 


r 
kburn and district, have recently booked freely 


ally in Bla : 
> dij delivery, contracts in some cases extending int 


for dist 





et \ The China market has provided rather more 
hociness in one way and another, but operations a little 
irregular. The uncertainty in the price of silver appears 
+, be having an adverse influence upon the attitude of 
chinpers. Trade with the Near East remained dull, thanks 
+) the havoc caused by the war, and the demand for Egypt 


has also been rather disappointing. In the early weeks a 
ait t of fresh buying took place for South America, 
but sit then the offtake has not been at all important, 
nd advices from the other side are of a rather 
nature. Complaints have been received from producers of 
printing cloths, especially those manufacturers with narrow 
looms. All kinds of light goods are deeply sold at profitable 
There has not bean much buving recently in coloured 
woven ths and Certain merchants ari 
hampered because bleachers are much behind 
time with deliveries. 





sateens. being 
The general conditions pre- 
ling in the home trade are healthy. In certain quarters 
there exists some pressure for deliveries. There seems to 
be everv probability of an encouraging season. 
Our foreign trade in varn compared with last 
rather 
table that the figures show a falling off: 
Three Months Ended 
March 31 
Lbs 
59,153,600 





vear is 


March. 
Lbs 


| | 22,119,800 


1912 |......... 23701500 ....  64.718.100 
1913 .......... 17212600 .... 53,067,000 


The principal increases so far this year on last are: 


Lbs 
719,000 | United States........ 
476,000 | Bombay 


reases are: 
Lbs. 
2,455,000 | Bengal ............ 


2,223,000 | Roumania.......... 
-e« 2,024,000 | Turkey ............ 


During the last few weeks a little 


Lbs 
268,000 
200,0C0 


SEE i. cccntweecnadten 
Burmah .... 


The chief de 


eeeeeeee eer e ee ee eeee 


Lbs 
2,010,000 
1 570,000 

977,000 


improvement has oc- 


Netherlands .....0.. 
WOOD séceeceace 
Bulgaria......... 


curred in the demand in bundles for India and China, and 
also in cops for the Continent, but the prices ruling here 1a 


inces seem to be out of the reach of buyers for 
abroad. ‘Trading in American yarns for home use has not 


jue most producers, especially in the better 


‘t tone 
gvalities of fine numbers, have been able to maintain their 


position fairly well. Now and again common marks have 

been offered a little more freely, but it cannot be said that 

stocks have weighed heavily upon the market. A feature of 

interest has been the healthy demand in ring beams, early | 
Gelvery being difficult to obtain. In Egyptian yarns the 

position remains strong, and recent'y a healthy business | 
ans done in certain directions. Some producers are 

sold up to the end of the year, and in both 

a nd combed qualities spinners are doing well. 

st the beginning of the year no great change has oc- 

furred In raw cotton prices. On January 3rd middling 

\m n on the spot in Liverpool was at 7.19d. Prices 

led to give way, 6.69d being the quotation on 

Januar 24th. On February 1oth the rate was 6.974, and 

th closed with the figure at 6.89d. On March 15th 

: ition was 6.87d, and on the 31st 6.99d. Advices 


0 raw cotton supplies have been featureless. The 
n crop for the season will probably turn out to be 
14,200,000 bales. According to recent news the 
1 1 the States for next season will probably be of 
imensions. The weather reports now being re- 


63,000 | 


nsatisfactory, and it will be seen from the following | 


1 
| 
i 
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Three Months Ended 
March 3lst. 








sritish East Indies 
Japan ...... 


-- 167,390 canes 
eseeeses 129,810 | South America 10,632 


} <o e 
Lif Cll] i de é see re 





Germany ........ 7S,7SO | Frramee ..cccccccscces 29,602 
This week the International Cotton Feder $ _ 
lished particulars of the stocks raw cotton held bv 
spinners on March ist, the total for all countries of ail 
kinds the raw material b + = ->- p ' 
} I \ iis la it £ toy AAD = ills 
4,200,413 bales same time last vear. The figures for Great 
Fe; or . mm % 1 
Britain ure 19 O7 Dales s red ! + + cs 
on March 1, 1912. Out the 55,576,108 spi S G t 
Britain, returns have been received s of 
| 48,229,545 spindles. Of these, 35,559,486 spi . en- 
gaged in American, East Indian, and sundry cottons. whilst 
12,670,059 spindles use Egyptian cotton. 

With regard to labour matters, the feature of interest 
during the quarter has been the abandonment « eB <- 
lards Agreement by the Operative Spinners’ Amalgama- 
tion, owing to their dissatisfaction with the ch 
bad spinning complaints are treated bv the Masters’ Federa- 
tion. About a dozen mills in Lancashire are stopped 
present moment owing to such disputes. The eratives 
ar> receiving out-of-work pay from the trades i 
the owners of the mills are rt iving compensati 1 
Masters’ Association. No negotiatio ure ing f 
moment to bring about a settlement of this question. The 





| Exports (British) 





other trades union body, the Card-room Operatives’ 
ciation, has fallen ou 


gamatk 


with the Operative Spinners’ Amal- 





ft 
‘+ 2 . anned oo! m0 
n with regard to the disputes relating 


ning, and in one way and another labour matters 
unsettled. In the weaving section trouble has arisen 
Nelson on the non-unionist question, and a strike is now in 
progress owing to the employment of one workman who is 


not a member of the 


Weavers’ Amalgamation. At one time 


it looked as though the position would be very serious, and 
might result in a general lock-out, but there is no fear at 
the moment of any big stoppage of machinery. 





Notes on Business and Finance. 


The March Trade Returns. — The interpretation of 
March 
Monday 
last, is a matter of some difficulty. For the comparison 
with a year ago is vitiated first by the fact that the 
country the | 

March, 1912; and second that the early date of Easter 
during the present year reduced last month by two 
working they 


isons being given with 


the statistics of British foreign trade during 


which were issued by the Board of 


lrade on 


was in the throes of coal s 


stand are as 


March of the 


davs. The figures as 


follows, compat 


past two years: 
-—— Comparison with——- 
March, 1913 March, 1911. March, 1912 
£ £ f 
61,347,145 .. + 2,808,763 .. + 
41.689,947 .. + 826035 .. + 
9,635,225 .. 4 458,557 


180,531 
975.976 
" _ 1,233'483 


Imports ......-. 


Re-exports ...... 


The first impression given by these figures is that 
. 1 

trade is now on the down grade, for the figures com- 

pare but po rly with the enormous in reases whi h 

occurred during the autumn, and two days’ additional 

holiday may perhaps be regarded as set off against 
se depressing effects exerted a vear ago by the coal 

the dep g g 


strike. The comparison with two years ago, how- 
makes things look a little 


a 


, ‘ j 7 ever, ttl more encouraging, i 

e being closely watched. Fully good fair brown | ~" ay -ecoll that Marcl had three || 

Ey ‘ott ansiaew —_ : an -d Ry | especially if we recollect tha Jiarcn, IGII, nad nre i} 
cotton on January 3rd was-quoted at 10.15d. By | *>! 7 Marcel a 
that month the quotation had fallen to 9.Sod. | more working davs than March, 1913—oOwilng to the 
) | sian » ~ , snciiiaeanitaidtatiiin : <r an ane ‘ Sacter hol:da, ti 
ry 28th the figure was 9.85d, and on March 31st } oce urrence of five Sundays ar 1 two Ka ter holiday | 

* was tod. Since the beginning of the year the | Making allowance for this the increase in imports, as }| 

eS 2 : —— as s : p 7 . i] 
! in the receipts of Egyptian cotton has been a compared Ww ith ro11, would be repress 1 ry | 

e rd the output will probably not be more than | {£<-.262.000: in exports by £2,562,000; and in re- }} 
Cantars It is too early for anv trustworthy in- | are, 7 , — ee j i 
t h ; ’ —# = | exports by £.559,000. This calculation places re |} 
a S to the prospe y . “ason. : . . a <n 
re sigy “ “eee on a amend trade in | latest trade returns in a somewhat more favourable }} 

© Signs Of improvement in our ioreign trade , ; 

" 1: oe : : . . eu a! y ~ 1erce } pr a} Vv not auit : t, 
ichinery. The following table shows the ship- light - and although comme ~ is 1 robabl not quite as | 
the last three years :— active all round as it was, there does not appear to be | 
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anything of the nature of a slump. Compared with a 
year ago—and the same is practically true of two 
years ago—imports of food, drink, and tobacco show a 
pronounced increase, imports of raw materials show a 
corresponding decline, while imports of manufactured 
goods are rather greater. Large imports of grain and 
meat account for the rise in the first group, despite 
smaller imports of butter, eggs, and spices. rhe 
falling off in raw materials is much more than ac- 
counted for by a very large decline of £3,804,278 in 
raw cotton. Manufactured imports are swelled by 
larger arrivals of iron and steel and other metals, as 
well as of railway carriages and trucks. Turning to 
exports, we find a big increase in the value of raw 
materials sent out, owing to a rise of £,2,897,632 in 
coal and coke. This big increase, of course, is largely 
owing to the coal strike a year ago, and the growth, 
as compared with March, 1911, is only £843,933- 
Exports both of food, drink, and tobacco, and of 
manufactured goods are less than a year ago; in the 
former group by £583,994; and in the latter by 
£1,091,332. The falling off in exports of food, drink, 
and tobacco is largely attributable to spirits, beer, 
and ale, exports of which were abnormally active last 
vear. The key to the decline in exported manufac- 
tures is cotton goods, which are less by £1,052,599 
than a year ago. Here theré is an unmistakable 
slackening of trade. The returns as a whole certainly 
point to a less active state of trade than for some 
time past, though there has been nothing in the nature 
of a collapse. 


Lloyd’s Shipbuilding Return.—The latest quarterly 
returns of shipbuilding prove that this branch of 
British industry is still more actively employed than 
at any previous time in its history. The merchant 
tonnage under construction in the United Kingdom 
now for the first time exceeds 2,000,000 gross tons, 
while three months ago the tonnage was 1,970,065 
tons. A year ago the figure was less than 1,700,000 
gross tons, and two years ago less than 1,400,000 
gross tons. Compared with the figures for June, 1909, 
since which date almost continuous quarterly increases 
have taken place, the present tonnage under ¢construc- 
tion—namely, 2,063,694 gross tons—is no less than 
1,318,000 tons higher. The tonnage building under 
the supervision of Lloyd’s Register on March 31st 
was 2,111,528 gross tons, made up as follows :— 
Gross 
Tonnage. 
1,201,861 
384,520 


16,455 
508,692 


-.» 2,111,528 
This total exceeds by 84,000 tons the figure of last 
December, which was the largest ever recorded up to 
that time. Lloyd’s return gives particulars as to the 
work in hand in the principal shipbuilding districts, 
of which the following table gives a condensed 
account :-— 


Building in United Kingdom for home No. 
panomnt; Sor OMG RS. cicacvcceccsteesss GH vx 
Ditto for foreign and colonial account .... 106 .. 
Building abroad for United Kingdom owners S a 
Ditto for foreign and colonial account .... 116 
Total building on March 3lst, for classification -—— 
with Lloyd's Register ........ 561 


'Mar. 31, 1912.| Dec. 31,1912. Mar. 31, 1913. 


Gross 
Tonnage. 


District. 
Gross 
Tonnage. 


i|No 


iN Gross yy, 
Tonnage. 


tad hited 
Barrow, Maryport, | 

and Workington! 6 3,670 | 4 
Belfast ..........| 26 328,550 25 
Glasgow ........j118 | 387,241 (114 
Greenock ........| 65 | 262,331 | 67 
Hartlepool 


and 
Whitby......../ 19 78,230 | 20 
28,969 | 35 


Hull ere 
Liverpool........) 18 15,688 (17 
41 84077 | 40 


Middlesbro’ and| 
Stockton 

Newcastle ....../ 66 261,47% 71 335,310 

Sunderland ...... 65 | 201,050 _| 87 245.674 

These figures do not show any indication of the be- 

ginning of a trade depression, for there is an increase 

in the tonnage in each district, with the exception of 


2345 | 5 
326,740 | 26 
467,344 126 
300,062 | 71 


98,844 | 22 
27789 | 39 
35547 | 18 


108,403 | 34 
312,763 76 
232.180 | 58 


2,636 
330,390 
497,238 
311,482 


106,805 
30,229 
44,927 


108,210 
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Middlesbro’ and Stockton, where there was a decling 
of 200 tons. The figures exclude warships, of which 
85, with a displacement tonnage of 556,311 tons. wien 
under construction on March 31st. This to:.j ith 
cludes 13 vessels of 150,700 tons building on clan | 
account. 7 


The Worsted Trade. — The publication of the ney || 
American tariff has, of course, given great satis{s tion 
at Bradford, but the Yorkshire manufacturers are much | 
too cautious to assume that the new rates wil] op 
through as proposed. It is stated that the new wou! < i 
dule is much the same as the Wilson tariff, which pre- 
ceded the Dingley tariff. Under the Wilson tariff | 18s 
to 1897) Bradford exports to the United States averaged | 
about four millions sterling, dropping to an average of | 
about a million and a-half in the following three vears. 
As a matter of fact, the Underwood Bill for clothing is 
decidedly lower than even the Wilson | tariff 
rates, so that West Riding manufacturers and 
spinners are naturally hoping that an increased \meri- 
can business will soon make up for the trade depression 
in South-Eastern Europe and the slackening off jn 
Germany. The activity of the worsted trade jis stil] | 
very great. A large manufacturer, who has been a 

eader of the Economist for 30 years, describes the 

shortage of labour, and accounts for it as follows :—(1) | 
Owing to general prosperity, a great many women and | 
children remain at home who would have been in the 

factories if their husbands and fathers could not keep | 
them in comfort. (2) Now that advances in wages 

have been generally made, factory hands are content 

to work five days instead of six, or four and a-half in- | 
stead of five and a-half days. Hence in many mills the || 
machinery cannot be run fully. Our correspondent |! 
adds :—‘* The marvel to us here is not that exports are | 
not increasing more, but that they do not substantially | 
decrease, and it speaks well for the elasticity of the | 
trade. There is no such thing as speeding up in the || 
spinning of worsted varns; the machinery has long \ 
since got to its limits,”’ 


Brazilian Finance.—For several years past we have | 
done our best to restrain the Brazilian Government 
from the policy of public extravagance, which culmi- 
nated in the absurd purchase of two super-Dread- 
noughts. .or these ships there was no conceivable use, 
and it will be remembered that their first act on arriv- 
ing at Rio was to shell the town. Our warnings were 
considered by some of our friends to be exaggerated, 
and it has been affirmed by well-known City authorities 
on Brazil that there is no ground for pessimism. We 
now read a message of Reuter, dated Rio, April Sth, to 
the following effect :— 

At the last Ministerial meeting the Minister of Finance 
explained to the President, Marshal Hermes da Fonseca, 
the gravity of the financial situation caused by excessive ex- 
penditure, and foreshadowed a crisis with ruinous conse- 
quences should the Government not change its methods. | 
The Minister declared that public expenditure had incr ased 
in an alarming proportion to receipts, and that the defictt 
on the Budget already voted amounted to 34,000 contos, 
without taking the extraordinary expenditure authorised by 
Congress into account, which was over 145,000 contos. 
The Minister advised the immediate suspension of 
not provided for in the Budget, and even the redu: 
certain grants made in the Budget. 





yorks 


tion of 


It is to be hoped that the opinions of the Minister of 
Finance will carry weight, and that a policy of retrench- 
ment will be inaugurated before matters get worse. 


Politics in China.—The first Parliament of the 
Republic of China was opened in Peking on [ucsday: || 
It will begin its work by electing the President of te 
Republic ; its next task will be to frame a Constitution 
based on the experience of America, Europe, and 
Japan. It was hoped that the United States Govern 
ment would mark the day by formally recognising the 
Republic, and that the South American States would 
follow the lead of Washington, but the recognition has 


a et mel elnino cba ia aman ataaiainae tel a amiala ee ae aieananainneemen 








' 
Sg eo 


| 
it {I 


li- 












a 





| 
i} 


| 
1} 


| 
i 
j 
| 


|| will now be 


April 12, 1913.) 


heen postponed until it can be seen if the new order is 
likely to endure. Great Britain, Japan, and the Conti- 
nental Powers had already decided to defer recogni- 
tion. So far as politics are concerned, and if finan- 
cial difficulties can be overcome, there is reason for 
hoping that stability will be attained. y uan-Shih-Kai, 
who is Provisional President, and is certain of election 
to the Presidency of the Republic, has been spoken of 
as a possible Dictator, and credited with planning a 
coup d'état ; but he deliberately absented himself from 
the opening, 1n order to refrain from influencing the 


'| parliament by his presence, and the members of both 
| Houses evidently mean business. Most of them, accord- 
| ing to the Daily Telegraph correspondent, have brought 


their families with them to Peking, and, therefore, have 
come to stay. They mean to profit by the political 
experience of other nations, and assistance in framing 
the new Constitution has been sought from the jurists 
in the United States, Europe, and Japan. Like the 
Japanese at the outset of the modern development, they 


| symbolised their aims by appearing in European dress, 
‘| but the Chinese people has always shown great ability 


in guild and local organisation and self-government, 
and if it can only carry that ability into its Federal 
organisation, an era of pacific and prosperous develop- 
ment may be anticipated for the Chinese Provinces, 
whatever the fate of outlying regions, like Manchuria 
and Mongolia. Moreover, largely owing to Sun Yat 
Sen’s efforts, the Republic is backed by Japan. There 


'| are financial perils, but about these, according to a re- 


cent issue of the North China Herald, Chinese public 


| men seem less concerned than anyone else. However, the 


announcement that the United States will not encourage 
American bankers to participate in the Six-Power Loan 
is interpreted by some observers to mean that China 
able to obtain financial assistance inde- 
pendently of the hampering conditions which some of 
the participants would desire to impose. At present 
the Central Government is living from hand to mouth, 
chiefly on the proceeds of recent loans, but an authorita- 
tive Central Government may be able to obtain Pro- 
vincial contributions, and double the yield within the 
next five years of the salt gabelle, while stamp duties 


/on commercial transactions offer great possibilities, if 
only the merchants can be induced to pay them. 


The 
revolution has not injured trade, and if, as the North 


China Herald points out, the Government will get rid 
| of its traditions of evasive diplomacy and take a busi- 


ness view of its liabilities and its credit, the outlook is 


| hopeful. 





The Stock Exchange Settlement.—The outstanding 


feature shown by the arrangement of the Stock Ex- 


| specially favoured by the bears. On Canadian Pacifics, 


H altt rails was noticeable, and in the Kaffir Circus, 
| although 


| Banik rat 


change account this week was a shortage of stock com- 
bined with cheaper money. Except in the Home Rail- 
Way market, writes our correspondent, where bulls 
still predominate, the short division was very much in 
evidence round the House, the rubber market being 


‘00, a rate rather under the average charged on Ameri- 


gh nominally the charges were 7 per cent., if 
Suyers insisted upon taking up the shares which they 
had bought, contango rates would probably be found | 
‘o run off in drastic fashion. That there was a bear | 
account in most of the markets had been palpable | 
fnough, but it failed to afford much previous assist- 
ance to prices, because of the stiffness of money. The 
Stock Exchange, however, was so confident that the | 
‘ei - would be reduced, if not on Thursday in this | 


“*, then on the Thursday following, that it felt no 
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Showed considerable buoyancy directly the carry-over 
had been finished. 


of public business. 
| yesterday may be aptly described as one of the smallest 
| this year. Violent fluctuations in prices take place on 
comparatively little stock changing hands. 


The fly in the amber is the absence 
Ihe account which was settled 


. The rise 
in Grand Trunks, for example, has been brought about 
by a demand not sufficiently large in the ordinary way 
to hav e caused an advance of half as much. Brokers 
moving through the markets find that the dealers everv- 
where make the same lament, namely, that while prices 
are strong, public business continues to be at a mini- 
mum. In Americans there is more public interest, the 
rises in the lower-priced shares having attracted specu- 
lation and encouraged operations once more from the 
brigade of smaller punters, while most people who 
speculate at all are taking an interest in Canadian 
Pacifics, either on the bull tack or the bear. To give 
some idea of the rather artificial character of one or 
two of the markets, it may be observed that several 
times this week one man has started bidding for shares 
while another is offering them at the same price, and 
yet the two, while making a vigorous noise, did not 
actually deal—or, if they did, it was in a mere handful 
of shares. With a fall in the Bank rate, and the 
probable consequent release of money on deposit, the 
markets should come in for a larger slice of business, 
more particularly as the boom in trade shows signs of 
waning. So far as the current conditions go, it has to 
be confessed that business is of very retail proportions. 


— 


Mr Morgan’s Will.—According to the Evening Post, 
Wall Street bankers estimate Mr Morgan’s fortune 
at somewhere about 20 millions sterling. But this, 
apparently, is exclusive of his art collections, which an 
expert is said to have valued at a similar figure! Much 
interest is felt in the future of the Equitable Life Assur- 
ance Society. This was absolutely controlled by Mr 
Morgan through a voting trust, which may, perhaps, 
be ended under the provisions of his will. Mr Morgan 
was a purchaser of ancient rather than a patron of 
modern art, though he employed the best architect in 
America to build his library, which is, perhaps, the 
most beautiful of all the small modern buildings in the 
world. He bought collections of bronzes, porcelains, 
drawings, and prints wholesale, and secured a won- 
derful collection of illuminated manuscripts. He was 
a most munificent trustee of the Metropolitan Museum, 
and did much for the American Academy at Rome and 
for the School of Classical Studies. As a collector, it 
is said he was too hasty and uncritical, and too de- 
pendent on dealers. ‘* The great prices which he will- 
ingly paid did much to produce the present demoralisa- 
tion of the art market.’’ 





The Provisional Collection of Taxes.—In Committee 
of Ways and Means, the House of Commons passed 
on Monday, after an interesting debate, the resolutions 
necessary to enable the Chancellor of the Exchequer 
to introduce a Bill for the provisional collection of 
taxes. This Bill has been made necessary from a 
Treasury point of view by Mr Gibson Bowles’ success 
in the Law Courts. Until last year, it will be remem- 
bered, the taxes were collected by resolution of the 
House of Commons, on the understanding that the 
Finance Bill would be passed later on. Mr Bowles 
has argued with great ability that the inconvenience 
even in regard to Customs would be quite small, but the 
House of Commons, by a large majority, confirmed the 
arguments put forward by Mr Lloyd George and Mr 
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| SUrprise at the banks charging 4 per cent. less than Austen Chamberlain. We shall hope to return to the 
|) they did a fortnight ago. The announcement on Thurs-| subject on another occasion, but we are certain that, 
|| day 1 ning that the Bank rate would not be changed | whatever view may be taken of the Government Bill, 
| Was greeted with cheers instead of groans. House men | Mr Chamberlain is right in saying that Mr Bowles has 
|| ook it for granted that the reduction was postponed | done a great public service by putting a check on the 
|) Only for a week, and that had the skv of international | new and highly undesirable practice of allowing the 
|| Politics been but a little clearer, the Bank of England | discussions of the Budget to drag on to the close of 
| — 'm would have come down more quickly. There- 'the Parliamentary session. Slackness in public 
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public money, and if the House of Commons sets a Each of these proposals is right and expedient in itself, 
bad example, it is not surprising that there should be | and can be supported by the analogy of civilised y are 
prodigality in the public departments. fare on land. If all can be secured at the same time, 
so much the better. If all can be obtained by 4 cin} 
international treaty, so much the better. But ay ok 
cellent beginning might be made by proposing to the 
United States and Germany a treaty inaugurati, 

three great reforms, or, at anv rate, the firs: 


B. A. Western and B. A. Great Southern.—The 
interim reports of these two lines do not usually 
attract much attention from the investor, but this 


year they deserve special study, because ther are : 
actually misleading in so far as they are taken as which treaty would undoubtediy be signed very 


forming any guide to the probable results of the full by most, if og all, other countries, both : 
ae 7 small. It is a fine opportunity for Great Britain 
year. The Southern’s figures show a_ gain of eit hia a ientaallins: aie Bib. Bate: 
£759,750 for the half-year, which had risen by the Ed woah Cee eth eek a ; a a Soe 
end of March to an increase of £:1,258,000. It will | ~ eee ee aoa s 9 eee The s 
be remembered that last June the Great Southern the German Chancellor shows that Germany 
closed its year with the very substantial gain of friendly now to plans for the mitigation of 
ee esas and it might be thought that the present naval ne oe ae — eee or 
figures are not only splendid in themselves, but also | Foreign * tn ata ae Sear ee the | 
that they compare with very good figures ‘last year. of a complete change of policy, 
Such is not the case, however. Up to the end of 
March, 1911, the Great Southern’s receipts for the 
year were £75,000 below those of the previous year; 
the last three months provided an increase of 
nearly £500,000, the actual traffic for the period being 
£,1,634,000. For the next three months, therefore, 
comparisons will be made with the most prosperous 
period of last year. But there is no doubt 
at all that sufficient of the wonderful improve- 
nt will be retained to enable the additional 
fixed charges to be met with ease, to build up 
the maintenance and renewal funds which were en- 
trenched upon last year, and to pay the usual 7 per 
cent. dividend. When _ writing on _ the Great 
Seuthern’s accounts in November last we _ took 
a rather gloomy view of the outlook for 
the current vear, but the magnificent _ re- 
sults, due almost entirely to the enormous tonnage 
of wheat and maize and the increase in passenger 
traffic, have saved the situation. The Western Rail- 
way for the half-year ended last December had gained 
£209,490 as compared with the corresponding half 
of 1911, which in turn had compared poorly with 1910, 
revenue having declined £22,000. In the three 
nonths which have since elapsed the Western has 
added another £228,000, making its traffics for the 
nine months £.2,172,000, against only £1,734,200 in 
1911, and £1,930,600 in 1910. In the three months 
June, 1912, the Western’s traffics remained worse 
than those of 1911, causing the decline to be in-|°"* 5. Pepapeenar + 
creased by another £13,000 to £209,000. The line, granted there. At present Lancashire has a oe 
therefore, in the next three months should be able to | COmMection with Constantinople, and through Com 
maintain a weekly increase better than that of the last stantinople with the buyers of the interior. It ae 
nine months, and ought to end the year with gross division of territory changes the direction of the trade 
receipts of about £3 3,000,000. Whether the extra } | Toutes Lancashire may suffer. Asia Minor, sa  E ae 
per cent. bonus may be looked for again is a question will not be likely to order goods straight from ar 
for the directors. When the additional fixed charges until the country has been opened up by the ¢ —— o 
have been met, maintenance and renewal funds tion of harbours and railways. This time = far |} 
will have a good claim for first consideration after last ahead. The statistical portion of the ae 
year's inroads, and a factor which will weigh in the much out cf date, as the figures refer only to the year 
came direction is the probability that the amalgama- | '9!? } 
tion nroposals when they appear will treat stock- ‘ete te eal ! 
helders of the two railways upen an equal basis. German Capital Issues.—The latest quarterly retuims | 
of new industrial issues in Germany published by the 1 
_ moomay for Commerce at Sea.— Lord Loreburn’s series | Frankfurter Zeitung show that there was a large de- | 
i letters to leading provincial papers were concluded | Cline in the first three months of 1913 as comp ured with } 
on Wednesday, and we have no doubt they will make the same period of last year. The totel amount a 
a profound impression upon business men in England, | ‘"dustrial capital issued was £,11,118,059, re J 
plecpmome and Wales. Speaking with the highest with over £21,500,000 a year ago. A compa a 
tthority, he has shown how mischievous are the present table gives the total issues for each quarter since Me 
laws of warfare to the world’s trade, and how certain beginning of 1908 :— 
to be especially disastrous to British commerce Sac fe eee oe : 1913 
Cl hurchill’s new plan for the reintroduction of privateer- 1308 ; - _- ene | Soe 


| = 
ing by arming our merchant vessels is a startling com- I £ £ x 5 
| First quarter... 12,50045C 14,887.90"! 14.183.200| 16228,00C 21.523," 11,1189 | 


mentary on the situation. The main practic al PFO- | Second quarter 13,309 €00, 11,578,850 16.2765 | 17,276,20( 

posals for reform which we derive from Lord Lore- bog a eeane 14 790,500 tea 1a ES 436 - 
wat, Bd * - ’ ’ — il 

burn’s arguments and conclusions are as follows, in 81,90 


ele aan 
> - . rh ° c 706,/0 67,98), . oc i 
der of importance :—{1) The exemption of all aa ___ Total... 51,207,90¢' 56,699,70¢, 62,0285¢, 5°, 


ca ——— 


K = 
=“ 


Trade in the Constantinople District.—\ consular! 
report (Cd. 6665-3) on the trade of the Consular dis- 
trict of Constantinople contains one or two surprising 
facts. Although Turkey was at war during the whole |, 
period, for the first nine months with Italy, and for the |! 
last three months with the Balkan States, imports from | 
the United Kingdom to Turkey in 1912 fell very little 
short of the record figures of 1g1o-11. ‘This fact the 
Consul explains by the suggestion that the withdrawal 
of the important Italian competition led to a large in- 
crease in the imports of cotton yarns and piece § 
from the United Kingdom. The fact is the mor 
prising when it is remembered that the Dardanelles were 
closed for a month in the late spring, and that at the end 
of October the Cunard, Moss, Ellerman, and Wilson 
Lines suspended their services to the Levant, and 
did not resume them till the end of the year. Moreover, 
many British vessels refused to take Constantinople || 
cargo further than Smyrna, and discharged it there at 
consignees’ risk and expense. No moratorium was |, 
actuz lly declared in Turkey, but the report states that 
an ‘‘ unofficial moratorium ”’ prevailed, facilities being || 
generally granted for the renewal of bills. Dealing with || 
the future of Constantinople as a distributing centre 
the Consul points out that the tendency is for trade to || 
flow into direct channels, and that merchants in the | 
conquered districts may cease to draw their supplies || 
from Constantinople unless much greater facilities are | 
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will be seen that the amount of new indust 


neo vears 
capital issued is less than in any quarter f so ents 
tions and} 


armed merchant ships and all non-contraband car- 
| go goes oe capture or destruction in naval warfare. 

(2) e restriction of contraband to arms and munitions past. This is attributed to political cond 
jor war. (3) The abolition of commercial blockades. ! to the tightness of monev. The falling \ 
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pared with a year ago is particularly marked in the | condition j is now exercising the ae attention a ad 


case of banks, electricity and gas, metal and | Government, if it had not been for the claims of the 


i 
| machinery, and mining. Increases are confined to a | | foreign bondholders. But it may be that the Admini- || 
| few minor trades. | Stration of Egypt has gained in some measure from the | 
vigid economy forced upon it. The Government has ] 


| had to refrain from i 
s fi ies é any sudden changes, and if the 
The Pennsylvania New Issue.—A circular to eo of public works has been comparatively 


Pennsylvania stockholders, which as it Is rp | slow, it has been the more sure. 
| « Philadelphia, April gth seems to have enjoyed ; 
remark: bly quick Transatlantic passage, announces an | 
increase in the company’s capital of 10 per cent. of its| The St Gothard Railway Convention.—After nearly 
‘nominal amount, which on the amount outstanding at | foyr years’ delay, and in spite of actin 
» « ‘ ¢ 
December 31st last would be $45,387,795. The stock is | tion. 
to be offered to shareholders recorded on May 5, 1913, i ' } 
rench-speaking = f se ; 
| at par. The announcement was received in New York | iF ee population of Switzerland, the 
| with a decline of $1? per share in Pe ‘nnsylvania stock, a ederal Legislature has ratified the St Gothard Rail- 
remarkably heavy fall for a stock which is regarded as | way Convention concluded between the Confederation 
the most solid in the market. The “rights ’’ of sub- | and Germany and It: ily in 1909. In the Lower House 
’ > ¢ » ¢ 5 ae » rc 
scripti n are quoted in the market at 3-2, and Pennsy! | the vote (on Friday last week) was 108 to 77: in the 


vania stock is quoted in London to-night (Friday) 593, Upper (Stan we rat), which, like the Americ: in Se ‘nate, | 





enna 


popular opposi- 
chiefly though by no means entirely, < mong the 


so that allowing for the ‘‘ rights ’’ at market \ alue the | represents th ' 1 tt 
| € ~ e Cant Z rel . p 
vield on the stock is very ne: rly 54 per cent.—an attrac- h ' aS, SES SS SS mee ae ee 
ee rile moalitici- . : - 
‘tive return from the stock of a company of the sound | ““"@S of the regular politicians, the numbers were 3. 


tos nine. The history of the Convention may 
| sketched as follows. In 1869, when the St ead 
| Railway was projected, Italy agreed to pay 58,000,000 
The Egyptian oe ~ ore agree- | francs tow al 
| ment of 1c it was provided, writes a Cairo corre-| ,_ an ar - : aad 
spondent, c* the avait Government might | ee s, and Switzerland 31,000,000 francs. A Conves n- 
convert the whole of the Guaranteed and Privileged | ‘'0" “*5 © ntered into by ‘the three nations, and revived 
Debts after 1910, and the whole of the Unified Debt | in 1878, the main provisions of the final form being that 
after 1912, while the Domainal Loan was not to be | ™ost- favoured-nation treatment as regards traffic rates 
redeemed before January, 1915. In fact, however, the | should be accorded to German and Italian traffic, both 
| Domainal Loan, which was raised in 1878 andj|cn the St Gothard line and on any railw: iyS amalga- 
originally amounted to nearly £8,000,000, has been | mated with it in the future ; that the ‘‘ mountain sur- 
entirely paid off, owing to the continuous sales of the | charges on goods rates’’ over the steeper parts of the 
lands given as security, while the great public debt | line should be reduced when the dividends reached § 
| remains about unchanged. The provisions of the | | per cent; and that, when they reached 7 per cent., the 


position of the Pennsylvania. 


its construction, Germany 30,000, ¢ 


Anglo-French agreement would have enabled the | | excess should be divided between the sh: ireholders and | 


Egyptian Government this year to get rid er of | the contributing States. Since the opening in 1882 a 
the Caisse de la Dette, but the accounts of the Caisse | - per cent. dividend has been paid five times, an 8 per 
for 1912, which have lately been published, do not | cent. dividend never. The purchase of the Swiss ig 
indicate any intention on the part of the authorities to | | Ways by the Federal Government ama!gamated the 
take advantage of their powers. It is apparently | Gothard line of about 170 miles in length with A a 
cheaper for the Egyptian Treasury to preserve the | lederal system of nearly 1,900 miles in all, but the 
Caisse, which involves an annual administrative ex-| Swiss Government seems not to have foreseen what 
penditure of £35,000, and to pay the interest on the! would follow. Germany and Italy took no notice of 
various debts at their present rates, which range from | the projected purchase at that time, but early in 1g09 
'|3 to 5 per cent., than to raise the money for the/| they notified the Federal Government that the trans- 
conversion of the whole into a single national debt, | action required their leave, which they would give if 
| and thus set free the whole of its land revenues, of | new Convention were made. This Convention, 
_which a considerable part is at present pledged ; negotiated in March, 1909, and ratified by the Reich- 
specifically to the Caisse. The amount of the Unified | stag in 1910, and the Italian Parliament in 1912, re- 


De ‘bt at the end of IQII was just under £/56,000,000, | ‘duced the mountain surtaxes by 35 per cent. from 
the Privileged Debt stood at £131,127,000, and the| January 1, 1910, and 50 per cent. from January 1, 
|| Guaranteed Debt at £7,318,000, but as the Govern-| 1920; extended most-favoured-nation treatment 
| ment and the Caisse hold bonds to the value of five and | for Germany and stay to the whole Federal rail- 
| a-half millions, the net debt in circulation was| way system; forbade lower rates than those on the 
|| 489,117,000. Last year small amounts of this debt | St Gothard or any other trans-Alpine railway ; and 
| were paid off out of the surplus of the revenues charged | secured that foreign (i.e., German) tenders should b 
to the services of the Caisse, and altogether a sum | invited for the materi ial required for the projected 
| of over three millions has been amortised since the | electrification of the line. This last provision is 1e- 
Anglo-French agreement of 1904. The annual interest garded as a blow to Swiss industry, but the leading 

and sinking fund charges still amount, however, to | objections were that the extended most-favoured- 
| over three and a-half millions, and that sum represents | nation treatment without re iprocity makes Switzer- 
| the permanent charge which the romantic extrava- | land economically dependent on Ge rmany (one speaker 
| gance of Ismail has placed on his country. But | compared it to the provision in the I ranco-German 
| “creas, for a considerable period, the Caisse took | Treaty of 1871); that the costly Létschberg-Simplon 

n | the in one-half of the revenues of Egypt, it now | line will be disabled from attracting certain _traffic 

reccives little more than a quarter, and even so is able | (from Belgium and Northern, I rance) which it was 

t nd over to the Treasury a considerable surplus. | hoped to get; and that the ¢ mvention is a blow to 

Wonderful, indeed, as has been the recovery of the | | Swiss sovereignty. The German Government had 

; try under the unceasing care of Lord Cromer, his | officially promised to consider a revision of some of 

agues, and successors, it is instructive to speculate | the obnoxious provisions at a future date if they we 

©’! (he progress which might have been made had the | found burde nsome, but this d! d not disarm the oppo- 

“nglish administrators been free from the incubus of | nents of the Convention. A vain attempt was made t 

huge debt, and been able to devote the whole | get it submitted to a popular vote, and a movement 

“venues to the welfare of the people. What large | 15 now in progress to apply the Referendum, if desire 

¥Orss of irrigation and drainage might have been by the people, to all treaties concluded for I5 vears or 


iken; what schemes of social reform could have | more. Local interests are said to have ez irried the 
| ‘o . ~ © . re 
introduced for the benefit of the fellaheen, whose | ratification, but there seems to be no alternative. 
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Business and Tariffs in Brazil.—Our correspondent 
| writes from Rio de Janeiro, under date March 18th :— 
4 The persistent drop in the value of coffee, — - 
1 Europe and the United States, after two years 0 pig’ 
i prices, is beginning to cause some uneasiness in busi- 
i ness circles. There is a feeling in the import trade, 
which is, of course, closely affected by any substantial 
change in the position of the coffee market, that the 
enhanced purchasing power of the country has been 
over-exploited during the past two vears. Should coffee 
prices continue to decline, importers will have to exer- 
| cise much more caution in the transaction of their busi- 
| ness. Credit, both in Rio and Sao Paulo, has been 
| somewhat restricted of late, and the recent big boom in 
} land, chiefly due to the excellent coffee prices and to the 
acquisition of large extensions of territory by foreign 
concerns, is now on the decline. Land for building pur- 
| poses in the suburbs of Sao Paulo, which was selling 
readily at handsome prices a few weeks ago, is now 
| from 15 to 25 per cent. lower, and rents in general 
are falling. On the other hand, the value of foodstuffs 
has, for various reasons, advanced to such a degree as 
to make life very difficult for the poorer classes. Most 
of the foodstuffs have been increased in price by local 
‘ trusts,’ protected by the prohibitive duties on foreign 
H commodities, and public meetings of the working 
| classes are now being held frequently, with the object 
| of inducing Government to bring in some ameliorative 
measures. If the import duties were removed, or at 
| least reduced, temporarily to a reasonable limit, the 
| agitation would no doubt quickly subside. The Govern- 
ment has already talked of doing something in this 
direction, but it is very donbtful if it will summon up 
enough courage to carry out any useful tariff revision, 
} on account of the loud protests from the various pro- 
ducing States, the political support of which the pre- 
sent party in power could hardly dispense with. 
Unless, however, some prompt steps are taken to bring 
about a reduction in the cost of living, the situation 
will become serious, as the ferment amongst the work- 
ing classes is increasing all over the country. As re- 
gards the growing coffee crop in the State of Sao 
Paulo, reports from up country are very favourable, 
and arrivals of new crop are predicted much earlier 
} than last year, so that the estimate of 8,500,000 to 
9,000,000 bags given in April last will not be very 
wide of the mark. If there are no labour troubles, an 
outturn of 10,500,000 bags would not be an exaggerated 
estimate, but the restrictions placed upon emigration 
by the Italian Government will probably cause a 
shortage of labour, which would, of course, mean a 
j smaller crop. The Director of Industry and Commerce 

of Sao Paulo has recently published some interesting 
statistics as to the production of rice, from which it 
appears that previous to 1902, when the duty on foreign 
j rice was only 60 reis (.og6d) per kilo, the imports 
amounted to about 100,000 tons per annum, the bulk 
of which came from India. In 1903 the duty was in- 
creased to 120 reis per kilo, and from this date imports 
of foreign rice diminished rapidly. In 1906 the duty 
was again raised to 160 reis (2.56d), and this almost 
prohibitive rate put a further check on the importation 
of the foreign product, and at the same time encouraged 
native cultivation. The imports of rice in 1902 
amounted to 100,984 tons, and in 1908 they had fallen 
to 6,768 tons, the partial failure .of the local crops, 
owing to drought, during the years 1909-11, causing 
them to rise to some 17,000 tens in the last-mentioned 
year. The cultivation of rice in the South on a rela- 
tively large scale began in 1905, the exports in 1911 
amounting to 28,483 tons, of which Minas contributed 
11,836 tons, and Sao Paulo 10,380 tons. Practically 
the whole of this export went to the Northern States 
and the Federal Capital. The total production of 
1910-11 in the South is estimated at 334,189 tons, about 
180,000 tons being grown in Minas, 63,000 tons in Sao 
Paulo, and 60,000. tons in Rio Grande do Sul. 


_The American Marconi Issue—-Shareholders in both 
English and American Marconi companies will have 
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been glad to read Mr Godfrey Isaacs’ evidence hefoce 
the Marconi Committee on Thursday with regarq - 
the placing of the new issue of shares of the Americ. ‘ 
company; for it puts the operation in rather a diff, aan 
light from that in which it appeared from Sir Ruyfy 
Isaacs’ statement. It appears that Mr Godfre, Rates 
handed over to the company the profit he made . aie 
shares he placed, which came, of course, from the 
company. A fuller explanation of all the details . the 
share issue will be due to the shareholders wh» the 
report for last year is presented to them. 7 


Transvaal Gold Production.—The latest static; 
gold output in the Transvaal, compiled by the 1; 
vaal Chamber of Mines, show that production durins 
March reached a record total amounting to 705 
ounces of fine gold, valued at £3,358,058, which con 
pares with 734,122 ounces, valued at £3,118, 3=2. 
the month of March last year the output amounted to 
830,723 ounces, valued at £°3,528,688, but it should be 
noted that these figures included accumulations taken 
from reserves of companies amounting to 70,142 
ounces, valued at £297,946. The following table 
shows the value of gold produced month by month since 
the beginning: of the year 1908 :— : 

TRANSVAAL CHAMBER of Mines’ Ficures. 


: ; | 
| 1908. | 1909, | asi0, | ign. | 
eae a 
| 2,612,836, 2,554,451' 2,765,386. 3, 
2,301,971| 2,400,£9: 2,445,088) 2'594,634 
daeaioeg 2.580.496 2,578,877, 2.871.740 


| 
2 

2,472,143, 2,65 
(2,442,329 | 2,621,818 2, | 2,907, 
'2,482,608! 2,636,965) 2,713,082) 3,012,738) 
\2,496,869) 2,597,646 2,757,919) 3,030,360) 
2,496,112) 2,575,760 2,747,853) 2,976,065! 3,176,846! 
2,624,012) 2,558,902) 2,774,390) 3,010,130) 3,265,150 
2,609,685 | 2,539,146 2,729,554 3.057,213) 3.216.965, 
2,806,235) 2,569,822) 2,722,775) 3,015,499) 3,297,962 

__Total .......-»» [299657610 30925,768 52.002,912134,591,62038,757.60 9.829518 

Although the total value of gold produced during 

March was the highest yet recorded, the daily average 

output shows a decline of 717 ounces on the February 

figures. The total value of gold produced for the three 
months of the present year amounted to £,9,829,518, 
which compares with 49,649,350 in 1912. Increases 
in production of the individual mines appear practically 
all down the list. Statistics of individual mines appear 
in another part of this issue. The following figures re- 
lating to labour on the Rand are compiled by the 

Transvaal Chamber of Mines :— 

Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors— 1912, —— 1913.— —_ 

Dec. Jan. Feb. Mar. 
Gold mines ........ 191,516 .. 200,090 .. 207,662 .. 207,733 
Coal mines.......... 8634 .. 8,789 .. 8877... 9,009 
Diamond mines 14,965 .. 13,912 .. 13,918 .. 15,041 


Total .......... 214,915 .. 222,791 .. 230,457 .. 251,785 


The above table shows a continuous growth in the com- 
plement of natives employed on the Rand. Last 
August the total number employed was as low 4s 
203,811, while in the month of March last year it was 
217,017. A large part of last month’s increase was due 
to a larger influx of native labour for the diamond 
mines. 


1912, 1913. 
£ 
3,353,116 


3,118,352 
5,358,053 


ND a ctidintaiiaae 
February 
Mar 
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Wills and Bequests —The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Sir Donald Campbell Macnabb, K.C.I.E., of Farley 


Copse, Bracknell oe 
Mr George Crofts Williams, of Llanrumney Hall, 
Mellons, Cardiff............. ekacenedtas ee 


Tue following changes of directorate and address 
are announced :—Mr Henry Wade Deacon has join d 
the head office board of the London and Lancashire 
Fire Insurance Company, Limited. Messrs Shepp irds, 
Pelly, Price and Pott have taken into partnership Mr 
Harold Rokeby Price, a nephew of their former 
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|| Mercantile Investment and General Trust Company, | anti-Ge: 
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| Months since the whole Radical, and a good part of th 
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Fie late Mr Arthur Rokeby Price. Mr George | France and Ress 
Pie having joined the firm of Messrs W. Grenwell | ing persistency, 
ye Co., has resigned his position of manager of the | St Pe 








a. Day after day, with almost weary- 
German correspondents in Paris and 
ersburg have sent back reports of the growing 


rman feeling in both these co ies . 
— : 7 ; — f ese countries, of the self- 
Limited and the United States and South American | confide: : rs 
suis oo 


ice of France, and of the id i , 
G : orn ; a | ) é » he rapid improvements 
Investment Trust Company, Limited. The board have | that are being made in the Russian army. Nor has 
appointed Mr J. H. Clifford Johnston, secretary of the | this campaign been confined to the Pan-German Press. 
Guardian Investment Trust Company, Limited, to fill | Liberal and Radical papers have taken their full share 
the vacancy. From April 8th the offices of the British | in the spread of such news, and in this way have played 





lor a new Bill has been made out. 
German, in the { 


Chamber of Commerce (Paris) will be transferred from | into the hands of the military party. If the anti-German 
ladilal’ e y ™ a. “4 : ic - - 7 2 « ‘. / - < 
- » ie ° 1 > » es vra l , leeline n ? em a eal ts o 
7 B ulevard de la Madeleine to 9 Rue des Pyramides, | “4 ling it oe and Russia has grown so rapidly, if 
Paris. | army Nas been neglected, it is clear that the case 


How can the average 
Sig Hersert THIRKELL Wuire, late Lieutenant- | “¢ ace of expert opinion on both these 
Governor of Burma, will preside at a meeting of the | Po/mts, be expected to keep his head? Were the 
ice dection off aia Royal Society of Arts on Phurs- rege eg to hav e tak on a strong line, to have said 
ja, 17th inst., when a paper on ‘‘ The Burma Oil _— these reports of chauvinism in France and Russia 
Fields ’’ will be read by Mr N. G. Cholmeley, C.S.1., ex~ | mere CXaggerated, and that the army was capable of 
Commissioner of the Magwe Division. The chair will | ™ eting all needs, public opinion might have been re- 
oan os 3 ds a assured, for it is quite certain that there is no desire 
what ver lor new military outlays. But the Chancellor 
himself, and not even his opponents throw any doubt 
; up n his sincerity, appears to have been convinced that 
; a & Co al Correspondence. fie Toreign correspondents and the military agitators 
oreigi loni are in the right. The result is what we now see, the 
expenditure of new millions upon the army, and the 
GERMANY. — THE CHANCELLOR'S SPEECH— | acceptance by the great majority of Germans of this 
BASIER MONEY—INDUSTRY, PRICES, AND | expenditure as painful, but necessary. The Socialists 
EMIGRATION. , 


alone have kept their heads. They only do not believe 
(FROM OUR CORRESPONDENT.) in pouring oil on the fire of armament competition. 
BERLIN, April to. 











Chey demand that any alteration in the balance of power 
(they admit that one has taken place) should be re- 
Herr VON BeTHMANN HOoLLWEG introduced the new|dressed by diplomatic means, and they rely on the 
Army Bill in a short speech, devoid of any oratori al | love of peace among the working classes in France and 
grace. To the disappointment of enthusiastic patriots, Russia to counteract the chauvinistic minority in both 
he coined no phrases to ring through the Empire like | these countries. 

Bismarck’s famous ‘‘ We Germans fear God and [he one bright spot in this dismal picture is the 
nothing else in the world,’’ uttered on a similar, but | warmth with which the Chancellor referred to the 
much less important, occasion. Nor did he bring any | growing improvement in the relations between Eng- 
strikingly new justification for what is by far the] land and Germany, and to the common work of the 
largest increase in the army since the foundation of the | two covntries in the interest of European peace. The 
Empire. All that he had to say has been repeated time | reception of his words in the Press, and the references 
and again during the last three months: The defeat} to England by speakers of all parties during the later 
f{ Turkey has changed Germany’s military situation for | part of the debate, show the universal satisfaction at 
the worse; at the same time the Panslav movement | these signs of a rapprochement. It is felt here that 
has grown stronger in the East, while French chau- | England is beginning to understand Germany’s posi- 
vinism has developed into an active danger on the] tion, and to realise the sincerity of its desire for peace. 
West ; Germany is on good terms with both the French | Rumours are being spread, and receive a general wel- 
and Russian Governments, but at any moment the anti- | come, that an understanding over colonial questions is 
German movement may get the upper hand. How far] under negotiation, and that the possibility of some 
it is true that such movements exist in France and] sort of an agreement over naval armaments is less 
Russia, how far they constitute a serious danger to| remote than before. 

Germany, it is impossible to judge from here. But - Except for the introductory speech of the Financial 
9c admitted that the Chancellor was speaking for | cp retary yesterday ev ening, the Reichstag has so far 
the greater part of the country in laying so much weight | .onfined itself to the military aspect of the Bill. But 
on the Franco-Russian danger. Rightly or wrongly, it becomes every day clearer that the financial clauses 
the majority of Germans have been persuaded that the will not be got through without considerable altera- 
danger of war has become greater through chauvinistic | si, and the discussion will very probably be con- 
tendencies in France and Russia, and that safety can : , 


1 


mice I 
MlUSL | 


tinued until the autumn. 


alone be secured by increase in Germany’s defences. . . 

Apart from tl , sli ia _ ee ate ta 6 ymplete The money market has continued to improve, and 

Ape irom the Socialists > Ss » party [Ol C : mee. : : car 

pp ition to tl Bill. “TY “? dical gots sour scorn | ™ay now be characterised as in a considerably easie: 

Opposition to the ; adicals may “oes 1 Sl 

on tl » Gor sae nt f +. pF secmnpen fore en course | Position than had been expected at the beginning of the 
‘ i re ec or its « > see Re Ss 


f events in the Balkans. They may argue that the month. The provinces have sent substantial sums to 
5 - tS c alikans. ey ay ¢ £ e e 


; -| Berlin, and the mortgage banks and insurance com- 
INCt pro excessive ; ‘vy no longer deny SO ofS ; fe 
that propaaes ee eee Sey | a ae! panies have been operating extensively in the biil 
na increase is necessary. And yet hardly thre¢ 


_| market. It is explained that the former are compelled 


to keep large amounts of money in easily realisable 

Libe: lineiae ' . new |to keep large an ' ' 

-tWCT Al, re “¢ > > . : < new | ° ° ° ; . 

Am, Be = condemned the first ow te of ; orth | form 1 order to redeem their obligations, which are 
rT Dill as ‘ - a ~ ° > WW h | ; : . ; 

while leal .as “the wildest phantasy. Ae 1.1;,. | being returned for payment in unusually large amounts, 
‘hile looking for the cause of this change in public | S ’ 


FE he ‘ Wehrverein ”’ | owing to the fact that the holders now find it more to 
nion. Fo ‘e 'e . -hrvere te va 
(Defen I vey a 2 oe nee A. GC sits a t it | their advantage to exchange them for some of the 
‘ence League) has been ass armany tha oo ae ‘ 
h te | recent municipal and other loans. On the other hand, 


a n behi : . . ilitary strength. | al . , ‘ : 
Ho " eae sa the an Te ee toceede at | these institutions are taking up fewer mortgages than 
tl ol : notice = ta = S . — pts. oh . i -}| at more normal times, owing to the prostration of the 
P ‘ agitation like this, carried on systematica® y | building trade. The Seehandlung has also been lend- 
; town ¢ i c ry, 1S} ne a ee is ood ‘ on, ‘. 
hina i +t ” ~ we aren the ee . of | ing extensively in various forms. The open market 
_... +4 the end to have its effect. losome extent, OF | |. hae , ne 4g per ce and 
| Course, it was aided by the undeniable strengthening | 4'scount rate mas now dropped to 476 Per cemt., a 
y «iS « c . & ; > : ¥ . " — oe ac ‘ > t r 
| Of the Slavonic position through the Balkan War. but | the rate for day-to-day advances to 34 per cent. After 
| gt - x < ; 





this would not have been enough had it not been for | 4 pause in their upward movement last week the rates 
i She ntinual references in the Press to chauvinism in' of foreign exchange are again slowly advancing. The 
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return of the Reichsbank, issued yesterday, was again 
considerably better than had been looked re I a 
aggregate improvement was £,10,584,000, ae 
£:7,924,000 a year ago. The gold stock registere - 
further gain of 4,655,000, whereas there was a smal 
loss last year. The high level of miscellaneous assets, 
namely, £9,480,000, warrants the assumption that 
there is still gold in transit for Germany. The note 
circulation is now covered with metal, and freasury 
| certificates to the extent of 57.68 per cent., as against 
60.25 per cent. a year ago. The gain at this point 
for the week was 5-03 per cent., as against 3.03 per 
i| cent. a year ago. 

The Bourse, after having continued rather strong 
for nearly all of last week, finally w2akened upon the 
answer of the Balkan Allies to the Note of the Powers 
and the further persistence of Montenegro, with the 
assistance of Servia, in the siege of Scutari. The 
weakness was carried over into this week, and was 
made more pronounced by further price-cutting in pas- 
senger rates between the Continent and Canada by the 
Canadian Pacific Railway’s Trieste and Antwerp lines, 
and the other lines engaged in this traffic. Further 
drops of iron and steel prices in Belgium were followed 
on Friday by several lower quotations on the Diissel- 


dorf Exchange, and this weck steel plate prices have | 


fallen in the open market. These factors caused a re- 
newal of profit-taking, while the outside public, which 
had begun to operate extensively last week, again 
withdrew from the market. | Prices continued down- 

| ward on Monday and Tuesday, but by yesterday a de- 
cidedly better tone was manifested. The decision of 
Servia to send no more troops to the assistance of 
Montenegro, the news that the Powers would try to 
assuage the pugnacious King Nicholas with an ‘‘ indem- 
nity,’’ and particularly the strength of New York, 
caused a pretty strong recovery. Home Governments, 
which had advanced steadily last week, but had been 
at a standstill for several days, resumed their upward 
course yesterday. Municipal loans have been gaining 
ground. Iron shares made fair gains yesterday, 
despite the reductions of steel prices spoken of above. 
Navigation shares also recovered a part of the losses 
caused by the rate war. 

During March the average price for Stock Exchange 
securities fell nearly a point; it stood 3 points lower 
than in March, 1912, and 6} points lower than in 
March, 1911. During the month Government stock 
fell heavily, 3 per cent. Imperial Loans by 1.30 per 
cent., 3 per cent. Prussian Consols by 1.20 per cent., 
and 3 per cent. Saxon by 1.75 per cent. Despite the 
hesitating tendency of the iron market, the enormous 
rise in the production of raw iron continues. Last 
month, with 1,628,190 tons, even the record of January 
was surpassed (by some 20,000 tons). In March a 
year ago the production was 1,424,000 tons. The 
sales of the Stahlwerksverband rose from 596,417 
tons in February to 563,000 tons last month. This 
total is considerably smaller than the 672,000 tons for 
March a year ago, but the comparison is vitiated by 
the fact that formerly the year ended on April Ist, 


while this year it is to continue until June 30th. Re- 


ports from the coal industry show that demand con- 


tinued strong. Good prices abroad are having a 
favourable effect on German sales, and orders from 
France and Belgium have been specially plentiful. A 


certain restriction in the Silesian output is due, not so 


much to any falling off in demand, as to the fact that 


many of the workers in this district are called away to 


agricultural labour every spring. On the iron market 
the outlook is by no means so cheerful. 


in prices is expected. 


ayear ago. Rain is said to be badly needed. 


the year continued during February. 
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The depres- 
sion caused by the political outlook continues; dealers 
are covering nothing but the most necessary demands, 
and, unless the international horizon soon clears, a fall 
The first crop reports for the 
year show an improvement over the December esti- 
mates, but prospects at the moment are not so good as 


. 
. 
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especially marked in minerals; corn and textiles wers 
also slightly lower, while there was a small aed 
other agricultural products, and in animals. hocest 

| ing to the calculations of. the Vossische Zeitune. \ we 
on the average prices of the years 1889-1808 |; i ev. 
planation see earlier letters), the general index ; wael 
for 39 articles fell from 5580 in January to <=. jn 
following month. In May of last vear, th 
point in the recent rise, the general index num) 
5739- 

Emigration through Hamburg for March 
| remarkable rise, not equalled since the \; 
During the month 15,831 emigrants left the 
| compared with 12,544 the month before, and 
| March last year. The demand for passeng 
suggests that the movement is likely to cont 
great majority of the emigrants are Russian, 
| destination is for the most part the United S 
the same time, the number of emigrants to Can 
creasing, favoured at the moment by the low 
sulting from the rate war with the Canadian Pa 


in | 


FRANCE.— FLABBY MARKETS--THE PRICE OF 
RENTES—IMPORTS AND FROZEN MEAT—THE 
REVENUE—CREDIT SOCIETIES. 

(FROM OUR CORRESPONDENT. ) 
Paris, April to. 


Tue quotations which I gave last week showed that 
bad times had begun again on the Bourse. The con- 
tinued fall of Rentes and the decline in Russian indus- 
trials could not but affect the whole market. The 
Bourse may almost be accused of having lacked sang- 
froid, owing to the ready way in which it received 
more or less fantastic rumours. It did not take suff. 
ciently into account the very natural and logical causes 
of the fall in French Rentes. The cash market con- 
tinued to sell, and as there were generally few pur- 
chasers, these sales, of course, reacted on the specula- 
tive market. It is true that a little later, despite Monte- 
negrin complications, the Bourse recovered, and re- 
gained coolness and confidence. It became indifferent 
to foreign news. And although on Monday, for ex- 
ample, the price of Rentes was affected by a fall in 
Russian industrials, the remainder of the market was 
undisturbed. It was stated that Russian industrials 
were no longer supported by any syndicate, and that 
could not but cause their price to fall. Meanwhile the 
low price of Rentes stimulated buyers, though it 
appears that the world of finance has reduced bust 
ness to an absolute minimum. That is doubtless owing 
to uncertainty as to when the Balkan question will be 
settled. The market thus presents very little interest, 
and is rather heavy. While there is talk of a coming 
State loan for general purposes, Rentes are ne essarily 
depressed, and the shares of the big banks are weak, 
or, at least, stationary. New external difficulties 
naturally keep back new financial operations which were 
in preparation. The weakness of Rentes has to-day 
depressed prices generally. 

M. Neymarck has recently published a remarkable 
study of the fluctuations in French Rente since its crea- 
tion, which dates back to April, 1825, during the 
Restoration. At the beginning of the present year the 
amount of Rente in circulation represents a nominal 
capital of 21,922 million francs (£.876,S80,000). The 
following table shows the highest and lowest prices 
during the various periods :— 





| 


Highest Lowest. 
Period. i f ¢ 
Restoration 1825-30) ............ 8610 80 
Louis Philippe (1830-1848) ........ 86 65 3 
Republic (1848-1851) 58 80 o 50 
Second Empire (1852-1870)... & 0 .... 9 20 
Republic (Sept., 1870—Feb.,, 1871) 55 20 .... 50 
POPPED Sivescacenéisccsseceun De OD ees 15 
PPE nkhé nt cokbacéeteectsee. BE e+e 
19C6—1913 ...... 99 90 
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information about French trade during the "rst : 
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lhe fall in prices which set in at the beginning of | The Customs Administration has just publish¢ d detail 
rhe decline was 
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market, especially during the summer, when large 
| amounts were taken by big hotels at fashionable sea- 
|| side resorts and watering-places. 
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months of the current year. Imports show considerable | 





ons compared with last year, especially in food- 
stuffs, which have been affected by the French harvest. | 
There is also a considerable increase in imports of 
articles, which are often considered as French 
specialities. This is a further proof that a country needs | 
to import goods analogous to those which it manufac- | 
tures itself. The following table shows the increasing 
quantities of various goods imported, expressed in 
quintals of 100 kilos :— 

















Goods 1904. 1607 1910 1913 
Cereals (quintals) 1,155,000) 2,757,000 1,261,000 3,342,c00 
Table fruits ..... — 445.000 296,00 431,000 515,009 
Wines of all sorts .., 1,883,000 1,061.00 1,396,000 1,502,000 
i a eae es 14,000 18,00¢ 15,000 25,600 
crn eeees nies 253,00. 423,000 363,000 431,000 
Bieissccas rede 232,000' 252,000 221,000 376,000 
Phormium, hemp, «c. 32,000 26,000 37,000 47,000 | 
SS eerrrrte - 614,0C0 859,000 718,000 986 000 
COR: 5 iceces as 40,C00 59,000 56,000 105,000 | 
Iron and steel ...... 78,000 152,00 116,000 216,000 
tee vacwide .. 20,702,000) 28,444,00C 26,831,000 36.262.000 
Jute tissues ...... 1,500 50C 3,000 35,000 
Cotton tissues ...... 7,600 7,00 8,300 7,600 
Woollen tissues .... 6,700 6,800 6.850 7,400 | 
Metal implements .. 52,C00 75,00 89,000 114,000 | 


Imports of wine are on an enormous scale, of jut 
tissues very large, and the same with cotton, cast iron, 
iron and steel, and notably coal. The French coal 
mines are far from satisfying the growing demand. | 
Imports of meat are particularly noteworthy. In spit 
of the strenuous opposition of the Société National 
d’Agriculture, and other Protectionist interests, and 
despite Customs barriers, and obstacles imposed by the 
Customs administration, there was in each month of 
last year a large import of frozen mutton from Argen- 
tina. Imports amounted to 1,200, 1,500, and some- | 
times even 2,000 carcases. The imports easily found a 


! The hotels in the 
South of France on the Mediterranean coast made pur- 
chases during the winter. As frozen meat is still an! 
exceptional import, there are no butchers who advertise | 
the sale of this product, and Argentine mutton is 
brought in without anybody being made aware of it. 
tis sold as ordinary meat after the importing company 
has sold it to the retail shopkeepers. The Société 
Nationale d’Agriculture is urging that this meat should 
: mark ‘d on arrival in France, so that it could always | 
ve recognised. It is probable, however, that the mark 
removed in the retail shops, so that customers | 
might not see it. But it is clear that from the day when 
imports are allowed to develop freely, the trade will 
grow as in England. There will be a market, lists of 
and special frozen meat shops, and the meat will | 
—e “ i its mark of origin. It is noteworthy that 
v& Frotectionists no longer dare to advocate prohibi- 
and simple of frozen meat, as they did some | 


would be 
prices, 


time avo. 


fom revenue returns show much the same results as a | 
mor roa - . 
; th hk ago—a slight increase (13,000,c00f) compared | 
vit irc : 

ith March, 1912, and a larger increase (55,000,000!) 


cempared with the estimates. There is still depression 

=o receipts from Bourse taxes, and an_ increast 

— most heads of the Customs revenue. 

io ” exe tivity of the Comptoir National d’Escompte 

ever f _ a hampered by general influences. How- 
» 1U assisted in a large number of new issues, especi- 


ally in +] ae ° : 
yin the early part of the vear. 
considerable : 


It helped to place a 
amount of foreign securities. The divi- 
s raised to gof, from 35f last year—showing 

good results were obtained. The balance- 


dend wa 
that Very 


Sheet totalle wii ; 

lest. civ; led 1,777,000,000f at the end of December | 
“ST, Olyine « ° ™ es . . . 

Bil... ® 4M increase of over 116,000,000f upon 1911. 
ills ul 


nounted to 19,991,000,000f during the year, 
1'5:777,000, 0008 in 1911. New _ deposits 
inte - . P 

@ tO 45,484,000,000f, against 38,415,000,000f, 


28 5 withdrawals 45,898,000, 000f, against 
97 314,000 f «: 
t ,OOoOT, 


and 


| Expenses of management.. 5,231,667 39 


885 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 











DEBTOR. 
April 10, 1913. April 3, 19153. April 11, 1912. || 

f c f c f c 
Capital ofthe Bank ........ 182500000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 800614584 .. 8,006,145 84 
IN 6 isis asmacedenasn 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4000000 © .. 4,000,000 0 
Special reserve ............ 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Notes in circulation ........ 5,757,257,625 © . 5,850,605,405 0 ..5,315,795.980 0 
Interest on securities ...... 30 885,918 97 .. 50,385,955 35 ., 29,643,038 62 
| Bank notes to order....... - 3,547.33669 .. 3,365,14956 .. 3,890,666 il 
Treasury account .......... 139,437,233 62 .. 141,036,152 75 .. 113,321,872 57 
Current accounts, Paris.... 463,279,551 15 .. 517,237,235 9 .. 583,270,75t 22 
Do branch banks..... . 73,871,798 O .. 102,763,248 0 .. 89,797,458 0 
Dividends payable ....... - 2,077,353 11 .. 2,170943 11 .. 1,908,261 ll 
Discounts and sundries .... 25,543,742 29 .. 23440283 27 .. 17,215,823 2 
OEE oon ccnunsssenc 5,435,355 0 .. 5,435,355 0 .. 3482970 0 
Sundries ................. : 252,790,646 72 .. 388773560 35 .. 218,647,004 86 
Es adkdicadwnnade 6,984,145,310 70 ..7,510,232,627 61 ..6,601,995,165 65 

CREDITOR. 
f c t ° f ° 
Cash ST b atendddsncons 3,851,764697 72 ..3,855,998.157 22 ..4,017,005,181 90 
Commercial bills overdue .. 44,260 41 .. 100,893 66 .. 1,969,669 78 
Discounts in Paris ........ 610,257,003 58 666,262,426 3 .. 364,852,153 61 
Foreign bills ...........c06 30,995,672 17 31,502,750 78 .. 15,937,067 15 
| Treasury bills............. ‘ 72,403 80 .. 141,553 1 .. 47,079 3 
| Discounts in branches...... 930,148,293 O ..1,241,945972 O .. 780,365,550 0 


Advances on bullionin Paris 
Do in branch banks ...... 
Do in public securities .. 
Do by branch banks 


15,394,000 0 .. 


192,775,922 67 .. 
535,772,027 0 


15,394,000 0 .. 17,242,000 0 


195,851,371 24 .. 178,260,661 95 
517,303,230 0 .. 498486322 0 


. 41,323,646 46 .. 38,977,900 15 
e 491673% 3 .. 5,003,132 78 
Employ special reserve .... . 8,407,444 16 .. 8,407,444 16 


SORENIOS cccccccececesee ».. 282,564632 85 .. 312,073,886 66 .. 257,762,191 42 


Premises and furniture .... 41,363,331 6 


Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 260,000,000 0 
Temporary advances(floods) 6,398£00 0 .. 6,338,500 0 .. 7,086,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 

Do disposable. .........s 99,625,304 75 .. 99,625,304 75 .. 99,630,061 57 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


+ -6,601,993,165 65 











WD iciissasiniiaett 6,984,145,910 70 . 7,3.0,232,627 61 
BANK OF FRANCE RATES. . 
DRNOOUE oc ccdcqncntschcccenccesnes< atesuseeeen eccecccoece 4 
Advances On bullion .......ccccccsccccccccccccocccce aueeses 1 
Advances on public securities .........+- eveoecccecces ce’. & 


The following were to-day’s closing prices and the 
variations on the week :— 


April 10. April 3. 

Par. f o f o f oe 
Three per Cents. ...... 100... 86 O o- 86 25 — 0 25 
| Russian Fives of 1906.. 100.. 10560 .. 10590 — 0 30 
Bank of France Shares .1,000 .. 4,615 0 ..4,590 0 + 25 0 
Banque de Paris ...... 509 ..1,775 O .. 1,765 0 +10 0 
Comptoir d’Escompte.. 500 .. 1,044 0 .. 1,048 0o— 4 0 
Crédit Lyonnais ...... 500 «. 1656 0 ee 1,645 0 +11 0 
Crédit Foncier ........ 500.. 860 0 .. 855 0 + 5 O 
Suez Canal .......-.. 500 ..5,650 0 ..5,505 O +145 0 
Northern Railway .... 500 ..1,680 0 ..1,685 0 — 5 0 
Western Railway...... 500... 885 0 .. 9033 0 — is 0 
Orleans Railway ...... 500 ..1,842. O .. 1,375 0 — 33 0 

Eastern Railway ...... 500... 920 0 .. 920 0 oe 
Lyons Railway......+. 500 ..1,323 0 «. 1,325 0o— 20 
| Southern Railway .... 500 ..1,130 0 ..1,120 0 +10 0 

Ottoman Bank........ 250.. 653 0 .. 653 0 oe 
| Meridional of Italy Rails 500.. 560 0 .. 566 0 — 6 0 
South Austria Shares... 500.. 125 0 .. 120 0 + 5 0 

| North of Spain Shares 500.. 483 0 .. 483 . a. 
Saragossa Shares...... 500... 470 0 «. 466 0+ 4 0 
Saragossa Bonds ...... 500... 353 0 .. 36 0 — 3 0 


ES 





ARGENTINA._THE BUDGET—RAILWAY POLICY 
AND WORKERS’ UNREST—CUSTOMES RETURNS 


—COMMODITY PRICES. 
(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, March 14. 


At last the Chamber of Deputies has begun to take into 
consideration the Budget for the current year, but it has 
only to postpone till the ordinary session, 
ommencing on May Ist, the discussion of the eight 
Bills pr sented by the Budget Committee for amending 
the laws of taxation, so that there will be no diminution 
of Customs duties or inland taxes during this year. As 
regards the expenditure, the Minister of Finance made 
important statement in the Chamber on the 12th 

struction of State Railways in 
suspended because 


resolved 


an 
instant, viz., that the cor 
the National Territories has been st 
there are no funds available for paying the expenses. 
A Bill was presented to Congress seven months ago 
authorising the issuing of bonds for that object, but no 
action has been taken upon it. There are also many 


other public works urgently necessary which, for the 
same reason, cannot be executed. 


The Minister did 
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and San Juan), in combination with the 


j and those provinces. 


j land at Palermo and to the permission 


| of grain were exported. 
i beneficial to the late-sown maize, but it is considered 


886 


not make anv reference to the awkward situation in 


| which the National Executive Power is placed in conse- 


quence of the Budget not having been sanctioned for 
authorising the collection of the revenue and the ex 
pending of it on the public services. A special law 7 
passed in January conferring that power till the end o 
February, but it has not been renewed for the present 
month. The Bill creating the pension funds for railway 
men is still before a Committee of the Senate, to which 
the managers of the principal railways have given full 
détails of the capital and profits of their respective com- 
panies and of their present pensions system. - 
The Minister of Public Works, Mr Ramos Mejia, 
having left for Europe, the ‘‘ Fraternidad ”’ (the asso- 


ciation of the railway engine drivers and firemen), be- 


lieving the Minister to favour the companies in dis- 
putes with their workmen, have taken advantage of 
his absence to complain to the Government that there 
are still some of the strikers of January, 1912, who 
have not been reinstated, and that members of the 
‘‘ Fraternidad ’’ have been dismissed for carrying on 
a propaganda in favour of the association among the 
men who do not belong to it. The fact is that many of 
the men desiring emancipation from the tyranny of the 
committee of the ‘‘ Fraternidad,’’ have formed a new 
association, with the name of ‘‘ Reforma Ferroviaria ”’ 
(meaning Railwaymen’s Reform Association). Another 
complaint comes from workmen at the workshops of 
the Central Northern Railway, belonging to the State, 
of whom about 400 have been dismissed, the 
reason being, no doubt, that, as mentioned above, the 
construction of the State Railways having been sus- 
pended, the services of the men dismissed are no longer 
needed. Nevertheless, some of the Argentine news- 
papers take the part of the men, and assert that they 
have been treated badly, especially as in a few years 
some of them would have been entitled to pensions. 
The Government will in a few days put in force the 
regulations, prepared some months ago, of the services 
of railway workmen and of their relations with the 
companies. 

The Pacific Railway Company is meeting with 
opposition respecting its concession for constructing a 
goods station on ground within the boundaries of the 
port of the capital. The Director of State Railways 
alleges that the existence of the station will be preju- 
dicial to the interests of the other railways which work 
the Cuyo traffic (meaning that of San Luis, Mendoza, 
Central 
Cordoba Railway, as the Pacific line would have a 
practical monopoly of the traffic between the littoral 
The Municipality also opposes 
the concession, so far as it relates to the cession of 
; to employ 
electric force for industrial uses. The Director of the 
Port makes the further objection that the port land 
ought not to be granted to private companies. The 
Public Works Committee of the Senate has, however, 
reported in favour of the erection of the station, as it 
will render unnecessary the employment of about 


| 60,000 carts which now conduct the port traffic, and 


cause obstruction in the streets. The station will be 


{ under the control of the National Director of Railways, 


so that the rival railways have no just ground for com- 


|; plaint. The committee is in favour of making the 


Station the property of the State. The receipts of all 
the railways continue to increase every week, in conse- 


} quence of the enormous quantity that has to be trans- 


ported ; during this year, up to yesterday, there have 


| been exported 1,082,640 tons of wheat, 472,549 tons of 


maize, 317,901 tons of linseed, and 398,835 tons of 
oats. During the week ending yesterday 313,500 tons 
The frequent rains have been 


that the total quantity exportable will not exceed 
3,500,000 tons. The rain has also benefited the pasture 
lands, one proof of which is found in the increased ex- 


) portation of butter, 63,000 cases, against 44,000 in the 


corresponding period of last year ; the exports of sheep- 


| skins have fallen off 8,800 bales, against 13,000 in the 


same period of 1912. 
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During January and February the exports of meat || 
were as follows :—514,000 frozen carcases of ch... | 
and lambs; 374,000 quarters of frozen beef. 
364,400 of chilled beef. The prices of cattle and 
are remarkably high. The exports of wou) 
October 1st to this date have reached 231.0 
against 172,000 last year. Of hides, there 
ported in January and February 275,000 dr. 
314,000 salted. Evidence of the vast extent of ora; 
ing land owned by estancieros in this country 
afforded by the sale by auction, by Messrs Bullrich and 
Co., of the cattle on one of the estates of Dr Denito || 
Villanueva (First Vice-President of the Senate, who js | 
going as special ambassador to the United States): the | 
sale realised $2,301,400 m/n (say, £200,000): the 
highest price of any one animal was $16,500 m n for q 
Durham bull. The following were the market prices || 
yesterday of cattle, sheep, and grain :—Steers, $)>0 || 
m/n (about £15); wethers, $21; wheat, per 100 kilos, 
$8.05; maize, $5.10; linseed, $10.50; oats, Ss.28, || 
The receipts of the Custom House of the capital (about | 
four-fifths of those of all the Custom houses), haye || 
exceeded the receipts of last year in the corresponding | 
period by about £800,000. The internal taxes have || 
also been more productive. The value of the imports 
to this date has also increased, but gold continues to 
be imported for providing paper currency for the pur- | 
chase of produce of the country, and for the re quire- 
ments of the railways and of industrial enterprises. 
Thus the stock of gold in the Caja de Conversion 
amounted this morning to $249,776,108, and it is ex- 
pected to reach $270,000,000 before the termination o! 
the export season. Last year at this date the amount 
was under $190,000,000. The rates of interest and dis- |) 
count of the private banks are still quoted at 8 ind 
83 per cent., but favoured customers can obtain much 
lower rates. The Bank of the Nation charges onl 
7 and 74 per cent. 


is 


Retters to the Editor. 


TURKEY'S EXPERIENCE OF INDEMNITIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—At a moment when the question of the Balkan 
States contributing to Turkey’s debt is under dec 
sion, it may be of interest to refer to the failure o! 
European diplomacy to settle a similar question. The 
majority of persons have, unfortunately, — short 
memories; others prefer to forget. After the Turco- | 
Russian war the Great Powers, by the Treaty ol) 
Berlin, decided that Bulgaria, Montenegro, and Servia || 
should contribute to the Ottoman Debt proportionally | 
to the revenue of the Empire (Arts. 9, 33, and 42). Phe 
question is treated at length in the 7th, 8th, roth, 17th || 
and 18th Protocols. In the case of Bulgaria an agree 
ment was to be come to by the Powers within the ¢x- | 
piration of one year from the new organisation. The | 
Powers were also to fix the sums to be paid by Servia 
and Montenegro in agreement with the Sublime Porte, | 
but no time-limit was fixed. The payment of a Con | 
tributive part of Greece to the Turkish debt was a } 
cided by Art. X. of the Turco-Greek Convention 0! 
May 24, 1881. 

The Decree of Muharrem, which was the child of the 
Treaty of Berlin, and which defines and confirms the || 
arrangement between Turkey and its Europ' an cred 
tors, provides for the assignment of the contributive ] 
parts to be paid by Servia, Montenegro, Bulgaria, and | 
Greece to the Bondholders of Turkey (Art. \ III., ! 
Section 9), and Turkey engages by the same arrang® | 
ment to pay £T100,000 to the bondholders annually, | 
pending the fixation of the tribute of Bulgaria (Art. || 
VIII., Section 5). Turkey has always kept this enga8* | 
ment, and continues to pay this sum to-day. | 

Article XI. of the Decree and Art. XII. of the same }) 
charter, also refer to the contributive parts 0! Servia, | 
Montenegro, Bulgaria, and Greece. No payment has | 
ever been made on this account by any of these States. 

In 1882 the Council of the Debt was able, it 15 TUS 
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to come to an arrangement with Bulgaria in regard to 


| of Eastern Rumelia, and eventually, instead of an 
| annuity of £.1265,000, as stipulated by the European | 


|| Bulgaria paid an annuity of £114,020 only until 1909, 

when, by Art. HI. of the Turco-Russian Protocol, 
Turkey abandoned all claims against Bulgaria in return 
for a suspension of the Russian war indemnity over 4o 
vears. Turkey still pays the bondholders the annuity 
| ‘above mentioned of £.T114,020. 
Apart from this reduced payment of the Eastern 
|Rumelian annuity for a certain number of years, the 
‘\four Balkan States have never paid a " sixpe nee, 
although from 1882 onwards the Debt Council, the 


Great Powers, vainly endeavoured to obtain a recogni- 
tion of the Treaty rights assured to the two former 
parties by the Treaty of Berlin. In 1883 the Porte 
addressed a circular to the representatives of Turkey 
abroad, of which the following is a translation: 


|| The negative results of the previous communications of 
my department oblige me to refer again to the question of 
the Bulgarian tribute. The fixing of the tribute, which 
should have been arranged in conformity with 
ity of Berlin, has not yet been arrived at. 


It is the same with the share in the Ottoman public debt, 
which is incumbent upon Servia, Montenegro, and Bul- 
garia, as well as the share Greece has to support accordin 
to the Convention of May 24, 1881. 


Since the Sublime Port has loyally executed all the obli- 
imposed upon it by the Treaty of Berlin, it has a 
right to expect that the other interested parties should dk 
setthkement of the question just mentioned. 

In calling the serious attention of your Excellency to this 
matter, I beg you to take pressing steps with the Govern- 


gy 
ment of in order to obtain as soon as possible 
|| the necessary arrangement for determining the amount of 
he B n tribute and the share of our debt incumbent 
upon that principality, as well as upon Servia, Greece, and 
1} Montenegro. 
|| The Imperial Government attach special importance to 
the success of these measures.—I have, &c., 
(Signed) Aartrr Pass, 
Grand Vizier. 


The Powers instructed their Ambassadors at Con- 


to move in the matter. The British Am- 
issador at Constantinople, in a Note dated Novem- 


ber 6, 1883, proposed the following basis for the settle- 








i; ment of the debts of the respective States: 
| £ ster 
Principality of Bulgaria .....secceceecsseess 9,898,662 
Kingdom of Servia.cccccsccccccccccseccccess 9,107,457 
Kingdom of Greece ...ccccccccccccccccccces Sl50,875 
} Principality of Montenegro......cceeeeeceees 98.586 
} Dthih. sesconiiiainiotein dma 
i} 
Annuitic s at the rate of 2 per cent. to be paid by each 
|| State on the above-mentioned shares :— 
} A £ ster. 
Principality of Bulgaria......cssecceeseeecees 197,973 
INGER CL GOOSED cide decccdvdcccccssssccess GMT 
Kingdom of DOU cbcdadudtduddessiniecssess: Se 
rincipality of Montenegro.....esccecceccesees 1,979 
SUD kcccwinccisiss ddatentwivsesncevesss CRS 
\| In (555, at the time of the Tophaneh Conference in 
|| Constantinople, to settle the status of the Province of 
| Easte tn Rumelia, then united to Bulgaria, the matter 
i Was a 


gain brought up by the Porte and the Debt 


| _ il, as again in 1892 and later, but without result. 
‘“O progress whatsoever was made, no notice was 
taken of the re > ’ . >» Great Powers and 

cans the representations of the Great Powers, ‘ 

| the by 


ondholders and Turkey have been deprived of in- 
m9 ‘estable rights. If Bulgaria’s share is deducted, 
the nount due to-day at 4 per cent. would be 
44,865,084. s 
Ura ° ° . ; 

Will no notice be taken of this debt in settling the 
“mount to be paid in future, or in considering the 
put forward for a war indemnity ? 


Ciain 





ee Agente 4 ee 
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the compensation to be paid for the loss of the revenues | time for their money. 


/Commission for the reorganisation of that Province, | 


|| Turkish Government, and at spasmodic intervals the | 


Article 9 Ol 


) 
It would be obviously unjust to delay. still | 


- a i ; v 
in any case, the story I have sketched will serve as Thus, of the three forms of traffic, Scene 
an object lesson. Unless a capital sum is fixed by | vital part yee hear solese retent heavily | 
| Betas «it ce a a ss ena -nse capital vielding very modest returns, pay 
‘ty, and guarantees taken for its payment within a mense capital yielding ver} 


hxed date, the bondholders may haveto wait a long 
m In justice to Turkey, it is to be 
oped that the Treaty of London (?) will be more 
elicacious in this respect than the Treaty of Berlin.— 
[ am, Sir, your obedient servant, 


AbDAM BLOCK. 


Constantinople, March 31st, Or. 





THE TAXATION OF MOTOR OMNIBUSES. 
TO THE EDITOR OF THE ECONOMIST. 


SIR,—The successful evolution of the motor omnibus 
and the steady pro by which the various transit 
are being absorbed by the traffic 
amalgamations bring a new question into prominence. 
I his question has recently become acute through the 
immense damage done to the roads by the new vehicle, 
with the consequent new burden on the long-suffering 
ratepayer. Local government authorities all over the 
country are complaining of the heavy increase in the 
cost of road maintenance, which has resulted from 
| the development of motor traffic, and the complaints 
| are naturally loudest in the great urban areas, especi- 
ally in or near London, where the motor omnibus 
flourishes. These complaints have crystallised into a 
demand that the motor omnibus companies shall make 
|a direct contribution towards the cost of maintaining 
the roads which their vehicles destroy. It may be 
useful to consider how far this claim is justified. 

Broadly speaking, there are three distinct kinds of 
urban passenger traffic—the railway train, the trame 
way, and the motor omnibus, cabs and all horsed 
vehicles being now unimportant. In the interest of 
the public it 1s desirable that the three kinds of traffic 
should compete with each other on fairly equal terms. 

What are the actual conditions? The oldest of the 
three—the railway—has to purchase the freehold 
usually at an exerbitant price, of the land for its 
stations, sidings, and permanent way. It has to pay 
for the construction, maintenance, lighting, and watch- 
ing of all these. Finally, it has to pay rates on the 
t whole property—land, way, and 
As railway chairmen constantly remind us, 
local rates now take a considerable amount of the 
surplus which would otherwise be available for divi- 
dends, and it seems almost cruel that the burden of 
rates should be made heavier through the damage done 
to the roads by their unrated competitor, the motor 
omnibus. 

The second form of traffic escapes several of the 
railway’s burdens. The tramway company gets the 
land for its permanent way gratis, and needs no station 
as it just uses the highway and pays nothing for 
signalman or police. In the United States it would 
pay a rent to the municipality for the *‘ franchise a 
the streets, but in the United Kingdom a Parlia- 
mentary rule forbids the payment of any rent even if 
the company and the municipality agree to one. But 
the tramway company does pay for the laying of its 
track, and for the maintenance of its track and 18 
inches on either side as well. To this extent it re- 
lieves the ratepayer, though it annexes a strip of his 
road and makes it less safe and convenient for other 
vehicles, especially bicycles. It pays, too, the ordinary 
rate on the assessment of its permanent way, and 
sometimes it contributes large capital sums to the cost 
of street widening. 

Our third form of trafic—the motor omnibus—runs 
along the same roads, carries the same passengers, 
and charges the same fares as the tram, but makes 
none of its payments; nothing for the construction or 
maintenance of its permanent way, or for any assess- 
ment to local rates, unless its depot happens to be in 
the borough, ad even then the assessment will be 
trifling and little beyond the site value—probably less 
than from the same ground covered with ordinary 


buildings. 
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to the local exchequer. The trams pay 4 substantial | I confess to my ignorance as what kind of 


but relatively small contribution, while imposing no 
burden on ‘the ratepayers. But the motor omnibus, 
although it destroys the road surface, makes no pay- 
ment to the local exchequer except an uncertain assess- 
ment on its depot. The omnibus, too, has a further 
advantage over both train and tram in being exempt 
from the obligation to give cheap fares for workmen 
at an unmremunerative charge. This service on the 
County Council cars alone costs London ratepayers 
£130,000 a year. It was thought for some while after 
the Budget of 1909-1910 that the new motor-car and 
petrol duties would more or less relieve the ratepayers 
of the extra cost of road repair; but the Road Board 
has acted consistently on the principle that its function 
is to improve the roads and not to relieve the rate- 
payer. Hitherto, indeed, by its policy of grants in aid, 
it has actually increased local expenditure ; moreover, 
it seems to act solely with the idea of fitting our roads 
for motor traffic, and especially fast-going motor-cars. 

The London County Council has so far no definite 
policy, and the two parties take different views. Mr 
Hayes Fisher, for the Moderate majority, demands a 
payment from the motor omnibus companies. Sir 
John Benn, for the Progressives, says, ‘‘ Don’t rate 
the omnibus, but free the trams from rates, and then 
they can compete.’’ In this connection it may be 
recalled that the Progressives, during their long 
tenure of power, made no attempt to obtain further 
income from the licence duties on public-houses, and 
this most valuable source of revenue was appropriated 
by the Chancellor of the Exchequer. 

It seems, therefore, as if the Progressives are still 
following their distant ideal of rating the ground land- 
lords and neglecting the resources which lie close at 
hand. It is one of the recognised canons of taxation 
that levies of all kinds should be as uniform as possible, 
and that exemptions should be avoided. If the tram- 
ways are exempted the ordinary ratepayer has simply 
to make up the deficit, and most ratepayers are poor. 
It is clearly more in accordance with sound principles 
to exact a direct payment from the motor omnibus. 


(April 12, 1913, | 


. ° export 

duty England used to impose on wool, but may | |/ 

remind you that by the Constitution of the Uniteg || 

States it is provided that: ‘* No tax or duty shall pe | 

laid on articles exported from any State.”’—Art. |_| 

Sect. IX., 5.—Yours truly, ENGLISHMay 
Summit, New Jersey, April 1st, 1913. 
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Reviews of Books. 


A CRITICISM OF DEMOCRACY.* 


ir might be imagined, as Dr McKechnie is a 
university lecturer, that he would treat his subject with 
academic detachment. The reader who starts with this | 
assumption will soon be undeceived. In his very first | 
paragraph Dr McKechnie throws away cap and gown, || 
and plunges into the hottest corner of the political fray. | 
His main intention, as quickly appears, is to denounce || 
recent constitutional developments, and especially the | 
Parliament Act, the Budget of 1909-10, and Mr Lloyd || 
George. Incidentally he condemns democracy and all || 
its works. | 
But the democracy which he curses so heartily has | 
never existed, for he declares that ‘‘a democracy || 
cannot reject anyone on grounds of sex, rank, race, || 
economic disabilities.’’ Rank is perhaps a doubtful 


rights, but surely none can argue that aliens have | 
equal political rights with citizens. Nor is ‘‘ the imme- | 
diate establishment of absolutely equal electoral areas” | 
in any way essential, though some approximation may 
be desirable, since, for one reason, population is not | 
the only test. A single man can more easily represent 
100,000 persons living in Wandsworth than 2,000 in | 
the Western Hebrides. Apparently Dr McKechnic | 
finds his perfect British Constitution in the reign of 
George III., but it is absurd to write as if ‘‘ representa- | 
tive government as known to Burke, Fox, or Pitt” 
was the same thing as that known to Gladstone or || 


This will help to equalise the burden of taxation between 
it and the tram, and to reimburse the ratepayer for 
part of the additional cost of maintaining his streets. 

To allocate, as some people have suggested, the 
petrol duty to this purpose is only to rob the Road 
Board and to disturb the principles on which its re- 
venues are obtained. It is clearly simpler and fairer 
to give the county or borough council which licenses 
the omnibus a right to add a money payment to the 
other conditions of its licence, just as magistrates add 
a money payment to the other conditions imposed on 
the grant of a new public-house licence. Whether the 
council should also have power, within statutory 
limits, to fix the annual fee is a further question which 
I need not discuss here, except to say that British local 
authorities might perhaps be allowed to follow Conti- 
nental precedents in obtaining additional revenue from 
other sources than the rates. The objection that a 
licence duty on motor omnibuses resembles Mr 
Goschen’s proposed van and wheel tax does not apply, 
for the analogy is rather with the harbour and lighting 
dues paid by shipping, or with the dues charged for 
market stalls.—Yours, &c., J. E. Aven. 

1 Mitre court buildings, Temple, E.C., 

April 7th. 


Disraeli. The Parliaments of 120 years ago were in) 
no sense representative, nor were the placemen of Pitt 
or the servile recipients of Newcastle’s bribes neces- 
sarily experts in any branch of government. Yet a| 
paragraph on page 34 suggests that Dr McKechnie has | 
a hankering after the old rotten boroughs; it is true | 
that the system secured some representation of | 
‘““ minorities,’’ but it did so by leaving nine Englishmen | 
out of ten with no representative at all in what was 
supposed to be their national Parliament. 
But it is Dr McKechnie’s main idea to discredit our |, 
Parliamentary system as it works at this moment. In- | 
stead, he argues, of the old system of ‘ checks and | 


ce 


which flourished under the ‘‘ mixed Con- 
stitution ’’ of the eighteenth century, all power is now 

centred in the House of Commons, and is in practice 

exercised by the Cabinet. ‘‘ Each party in turn is || 
absolutely supreme.’’ That is not so. If a leader has | 
both country and the House of Commons behind him, 

he is supreme, and rightly so; after all, somebody | 
must rule, and if so, why not the majority ? Dr 
McKechnie makes far too much of the Parliament Act | 
of 1911; that measure was ratified at the General | 
Election of 1910, and if a General Election does not), 
decide a political question, what else can decide it? | 
Moreover, the Act only put into statutory form what || 
had been regarded as a convention; it is ridiculous 0 | 
assert that its passing ‘‘ meant for more than half the } 
people of England the triumph of a measure they | 
abhorred.”? No candidate at a by-election now talks | 
of altering the Act. | 


Dr McKechnie, in fact, is too much of a partisan od 


balances ”’ 
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AMERICAN PROTECTION. 
TO THE EDITOR OF THE ECONOMIST. 


came 


BPR RA Pro hes 
* 
ssa is ws 


Sir,—Fifteen years’ residence in this highly Pro- 
tectionist country has only intensified my convictions 
as to the blessings of Free-trade, and I have read with 
peculiar pleasure most of your articles since the initia- 
tion of the Tariff Reform heresy ten years ago. 

In your issue of the 22nd ultimo you say :—‘‘ How 
would they (the Manchester spinners) like to see| ~. “The New 
America putting on to cotton the same kind of export McKechnie. ca 
duty that England used to impose on wool.”’ 


philosophise on public questions. He is too fond of such 
sentences as: *‘ A subservient Legislature will readily ) 
reverse the findings of impartial judges.’’ It 1s the 

' asl By W.S. | 
in Glasgow |} 


exception, though priests and judges may well be || 
excused some political duties and deprived of certain |; 
| 


Democracy and the Constitution.’ | 
Lecturer on Constitutional Law and Histor 
1 University. \ 


Spin Rb tie tain siete: 


ERA LOPO TNT INE LE PEI 








“April 12, 1913.] 
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1 | ovince of juries to ‘find ’’ the facts, of judges to! The Work of Wall Street By Sereno S. Pratt. NeW | 

‘ i ." ~ ~~ = ee » Taff ,, ; 5 ~ 9%, . ) . J. . . ~¥t i 
rt | 1} declare the law. Sometimes, as in the laff \ ale Case, Editi nm. { London) bD. Appleton and Co. —"<¢ 6dnet. i 
! , / 7 ' 


; | their declarations amount to making new 


ed | then the Legislature resumes its functions. A second 
he ‘astance may be found on the same page 98: ‘‘In a/ C 


"1 tribunal appointed by the equal votes of individuals,” | 
the word * tribunal ’’ connotes a court of law, whereas 
Dr McKechnie means the House of € ommons. Would 
he prefer unequal votes, or votes given by groups 
instead of ~ individuals.’ ? 
What our author would like as a substitute for our 
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Labies of Exchange. German 
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oresent Constitution is not quite clear. He is opposed | La Banque Nationale 
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3] os 
os the referendum ; briefly contemptuous of propor- By Ernest Van Elewyck 2 vols (Brussels) 
| tional representation, and slightly inclined towards Librairies Falk Fils. Is fcs. 
: federalism, though he cannot conceive of a workable | The Real Democracy. By |]. E. F. Mann. N. ]. Sievers 
the scheme. He recommends a Treasury Council com- | and R. \W.T. Cox. (London) Longmans, Green, 
on posed of official experts; but what he most wants is a and Co. 4s 6d net. 
rst | stronger and reformed House of Lords—‘‘a strong 
ny and popular Second Chamber supported by public , — 


) || opinion.” Perhaps Dr McKechnie is really a 
ice ‘| Democrat without knowing it, for what is democracy 
except ‘‘ public opinion ’’ in working shape ? 
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NEW LOANS AND NEW COMPANIES. 


yd | Ipening of the lists have been as follows :— 


all | | {HESTOCK EXCHANGE OFFICIAL INTELLIGENCE.* | 
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Tue new Burdett once more makes its appearance, and, 





Capital Applications. 
Amount First Further 


Nominal Receivable by Payment Lia 


The new issues of the current year and date of 

















as ' , , P Capital. Company. Thereon. bility, 
y 
cy || as usual, with an increase in the number of companies, | 2 2 
cy | ; res . : | Amount previously recorded.... 64,596,515 .. . . 
“e, || particulars of 425 companies having been added, as | SSUES OF TER Wenn 
ful compared with its immediate predecessor. In the | African Steamship, £20 (April 5) 325.000 .. 325,020 .. 32,500 292,500 
} : om are : . is Law Ls o., £10 (April 5 _ 90.000 00 8.000 : 
be preface the editor appears to have ‘some MISZivings } Scott (A ana Ry 6: aie ak —— aD  « — mae 
uin |; lias to the benefits or otherwise which may be con-!| ME UMINIED wcnsddseenis 40,020 O 4,000 36,C00 
! ‘ ‘ ° pee - » +, | City of Prince Albert, Saskat 
ve || ferred on compilers of railway statistics by the Rail-| chewan, 4; %, Debs. at 86 %, 
ne- |) way Accounts Act of 1911. In future British railway City of ane “atahres, Sane 8.522 15S 63,187 
51 ||} companies will issue annual accounts only, and as] 100} %, red. 1953 (interest 
iar a « . ° e | Puaranteed by ,overnm 
ay ‘| Burdett’s ’’ information is brought down as far as} $f Tasmania) April). 250,000 93 250 12500 038. 70 
10t } December 31st and 10 farther, it is possible that the ea as } 
j ‘ . . . wuode Ory , a i 3 
nt editor views with some apprehension the future com-|  (April#. ......0....... 5,00 6,220 6,250 
ee ' 1 ti a ¢ } . il . H R; 5 Southern Alberta Land Co., > 
in puation of the summaries ot ome Nailiway results | “A” Deb. Stk, at 95 
nie |, Which have been so useful a feature of Burdett for | (April ® «----. cpens:+ 250,000. 237,500 .. 32,500 .. 225,000 
° ° ; : ite ‘ 1 Light and Power 
of |} many vears. If the interim statement of the railways | Co.,6 %, Cum. Pref 2100 
is hi ° or e } 2 Os 8 it onus of 
tas {| is little more than a dividend announcement, the sum- SS ee ae 
t” || maries in Burdett will be a year behind when the book city Per, Share (April 8) 205,333 .. 180,000 .. 18,000 .. 162,000 
im . . “ae ity of Port Arthur (Province of 
or 1) 1S published. Could the publishers make arrangements Ontario), 5 % Debs. Red. 
in | lor including the results of the latest railway year tAeeil 3 ROE 00 a _— — 
itt |, without delaying the publication of the book beyond | Government of the Province ot 
1} the cuctam- eo aa ai . to. : a} Saskatchewan, 4 10-vear ; , 
es- me customary date, a boon would be conferred on al Debs, at 96 April 9)......1,000,C00 .. 950,000 100,009 8€0,000 
user ) + > > . " aa > +4 ; ed Serdang R yber Planta- 
7 j| users of the work. In other respects Burdett can } Omi Satis (April) -..- 10000 .. 50,000 .. £0,000 
1as }) SCarcel| eC improved without entirely altering its} Railway Share Trust and Agency 1 
1! character : . . hihte? . an’ Co. 44%, First Deb. Stk, | 
rue || Character and increasing its size to prohibitive limits. | par (April 20 ~s . - 200,000 .. 200,000 .. 10,000 .. 190,009 
of | City of Regina (Province of Sas- 
= , _ katchewan), 5 % Cons. Keg. 
1en | Stock, at 101 %, Red. 1943-65 553,90 .. 559,439 .. 27,695 531,744 
vas BOOKS RECEIVED. 3,329,304 .. 307,315 ..3,021,989 
Putun Red Book. London) N. Thomson and Co. | Total offered for subscription to date Total offered for subscription for the 
our y in— whole year- . 
I | is net. ics icasinaiicenialid ASE SIS G19 | 1G1B .nccccccccsccecees £210 850.156 
n- i) The Earning 7 . ’ RE 6 aatitopeenowers SERENE Ul cenascanoncensoenaes 159, 
ind — Fl. ae ev of Railroads. Compiled and edited by | 9 277272..0.00000 TSAAAIGT | IID ...-..2cccceccceceee 267:439,055 
. ‘loyd W , ‘fingh; fen: |. Biicsssesdceconscenenas SIRSIE RED | TNUD ticcnsiccnccsscncess 82,356, 
on- Re Fd - Mundy. (London) Effingham Wilson. il -ctisepencacssanonns TRREEEED 1. El unsonsicocsnnedeests 192,203,751 
‘ Rees net. ee biatetcsntabadeciana 57,955440 1907...... ScoaRiecaiian 123,629,973 
WwW i Oz hia ° e > YT | 
; || Mozambique: Its Agricultural Development. By R. N. — 
Lice | VT rys x: : ° : F 
: a. Ly1 (London) T. Fisher Unwin. 12s 6d net. | 
1S Len ena , ’ r -<c > 
i j) & ; | = mpg so 7 M. J. W — (Amster- NEW CAPITAL ISSUES. 
as i 1a so La. Var ge sen. 251. . ‘ 
im, | Glad Tiding By Rade "HH : - 5 mie Province of Saskatchewan.—The Canadian Bank of | 
| “se ings SV ‘ rc { yz ; . : . 
ody | Head} ae ) aGnus Gugson. -OnGON) | Commerce are authorised by the Government of the Province |} 
Dr res ley Bros. ts. | of Saskatchewan to receive subscriptions for {1,000,000 4 per 
Act a. orm a Company. By Herbert W. Jordan. | cent. 10-year debentures at the issue price of 96. The prin- 
-— |, (London) Jordan and Sons, 6d net. cipal will be repaid on July 1, 1923. A coupon for three 
_ 1] The St Exchange Official Intelligence for 1913. (London) | months’ interest will be attached to the scrip. The holders 
not | "pottiswoode and Co. 2 10s net of these debentures will have the option, after July 1, 1913, of 
it? || City of ndon Year Book ; 4 sate Di ai 1913 Lon- | converting their holding into an equal amount of Province of 
hat i \ ‘H, a ys + (ON | Saskatchewan 4 per cent. registered stock. The debentures 
to | The R ‘. FH. and L. Collingridge. 5s net. are secured on the revenues of the Province,and are exempted 
. t i oe a ~ — es , ; . : a ; 
the ae Review. February, 1913. (London) Thomas | rom all the provincial taxes. The proceeds of the issue will be 
: H “Vcison and Sons. 2s 6d. devoted tothe repaying of outstanding Treasury bills to the 
V erhans ¢] . . . xte 7 p , 
- oan ‘rhaps the most interesting articles in this issue are those | amount of £500,000, and for the extension of the Government 
ilks Th, nversations with Mr Stolypin,’’ by Bernard Pares ; | telephone system and other State works. The population of 
| an _ il of Workmen Deputies,’ by G. Khrustalyev-Nosar ; | the Province bas risen from 91,279 10 1901 to 492,432 In IgIt. 
n tO | | for. ve Case of the Letts,’ by Harold Williams. The two | The outstanding debts of the Province (apart from this issue 
uch | leat cs »w interesting light on the recent history of Russia the | and the Treasury bills to be retired) amount to £2,194.092. 
ily | | enti. e history of a small, oppressed people There are also| The yield on the debentures, allowing for redemption, is 
a | Alexar ne accession of the Romanovs, and Napoleon and | roughly 44 per cent.,and the issue may be regarded as a 
i | —- : - 
| ; sound investment. 
= : ; 4 sh per cent ; 
ys. | |. ° “* The Stock Exe} a: Edited; City of Hobart.—Issue of £250,000 4} per cent. deben- |} 
yw | | byt retar f th e Sh ns ae. } * ; | tures at 100} per cent., redeemable at par on June 1, 1933. 
sgoW | E ‘tary of the Share and Loan Department of the Stock | 7" , : ite 
; 5 i : as to interest only by the 
London) Spottiswoodeand Co. Price 50s The debentures are guaranteed y by | 
| —- —— 
—— — SS —————— 
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Ee . . 
. . ss inking fund of 1 per | acre from the Government, with the right to deduct 
Government of Tasmania. A minimum sining per acre for irrigation. Another 27,678 acres was aula 


i ided. Hobart is the capital of Tasmania, : 
with ae ee sapaieties of 37,837, and outstanding loans of | from the Canadian agency for $553,566, who acquired the 
£47 iG As no interest is payable until December 31st land from the Hudson Bay Company. The land, therefore 
mek the tones rice is really slightly higher than the nominal | has undergone very considerable “ writing up” in th, pr 
next, Pp of the various deals. Because there is £700,000 0! tonal 


i i i t its present 
figure, the actual issue price with money a Soot teach r 
. bei ( r , so that the yield is £4 8s 6d per | share capital behind the 6 per cent. stock, the investor m 
value being a shade over 101, SO y not assume there will always be £700,000 realisable , - seal 


cent. ; : ’ . ° 
- Regi hewan).—Issue of £553,900 | assets behind it. The company’s total capitalisation p 
City of na (Saskatc ) represents over $20 per acre. The debenture stoc!: therein 


t. consolidated registered stock at tor per cent. | 
t seach is redeemable - par on or after 1943 On Six has none too large a margin of security, and the whole of the 
months’ notice, and will be repaid at par on July 1, | land would have to be worth about $25 per acre to make the 
option over shares at 30s of any value. The p spectus 


562, if mot redeemed earlier. The stock is issued ! : 
is al the ‘authority of the City Act of the Province, and | estimates take the figure of $40 per acre for irrizated land 
and $25 for the remainder, but prospectus estimates have a 


i veneral obligation of the city. The proceeds ! 
ae oan for 2 waterworks, electric light, power, | habit of falling short of expectations, as the hist. ry of this 
company has proved. 


and public works generally. The gross debenture debt is 
£1,617,900, the estimated population 45,000, and the assess: | - International Light and Power (Incorporated in 
ment for 1912 £14,775,000. The yield on the stock is just | Gamada).—Offer for sale of $1,000,000 6: per cent. . imula. 
under 5 per cent., which isa fair yield for the security of a | tive preferred stock in $100 shares, with a bonus of 60 in || 
town of this size, though, like most Canadian municipalities, | common stock at £18 per share. It is stated that at 
applications, which will be allotted in full, have a! 


the debt is already rather high. : lready beea || 
City of Port Arthur.—Issue of £415,700 sterling 5 per | received for $800,000 of the preferred stock. Applications 


cent. debentures of {100 each at {99 percent. The pro- | will only be received for 10 shares or multiples thereof. The || 
ceeds of the issue are to be used to retire Treasury Bills company has been formed to acquire the securities of the || 
shortly maturing, and to provide funds for “ other public | Venezuela Electric Light Company and the Compania Luz || 
purposes.” The debentures mature at various dates between | y Fuerza de Parana. The net operating income of the || 
1932 and 1943. Port Arthur is situated at the head of navi- | two concerns for the year ending June 30, 1912, was £32,374. | 
gation on the Great Lakes. The prospectus states that the | The companies have no bonds except those owned by the | 
assets earned by the city are valued at £1,027,397, while the | International Company. The International Company has || 
total debenture debt amounts to £1,334,640. The population £115,000 5 per cent. debentures outstanding — part of | 
is only 15,600, <0 that the debt works out at the very high | £400,000 authorised. A conditional contract has been entered 
figure of £85 per head of population. The yield of over 5 per | into for the purchase of another and unnamed < ympany, 
cent. may attract investors, but the prospectus contains | whose earnings for the last year were £17,462, and are || 
nothing to convince us that the city is not borrowing too far | estimated to be increased to £26,500 by capital « 
in excess of its population and prospects. 
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of £37,000. 

City of Prince Albert, Saskatchewan.—lIssue of 
£102,700 44 per cent. debentures at 86 per cent. The 
debentures are repayable at par on January, 1953, and are 
issued to provide funds for the purpose of developing water 
power. Thecityissaid to be the centre of one of the best 
mixed farming districts in Western Canada. The total 
debenture debt is said to be £488,014, including the present 
issue, but from this the prospectus deducts debentures issued 
for waterworks, electric light, power, and local improvement, 
and arrives at a figure of £118,767 asthe “net debenture 
debt,” whatever this may mean. The population is given 
as 13,000. The debentures yield £5 8s per cent., allowing 
for redemption. 

Hungarian State Loan.—The Kais. Koen. Privilegirte 
Oesterreichische Laenderbank publish particulars of the 
Royal Hungarian 4$ per cent. State loan of 1913 of crowns 
150,000,000 ( £6,250,000), at go.60 per cent. (Vienna terms and 
delivery), i.c., plus accrued interest from April 1st. The loan 
is offered simultaneously in Austria-Hungary, Germany, and 
Holland. Coupons and bonds will be payable free of all 
present and future Hungarian taxes, and in London will be 
payable in sterling. 

Railway Share Trust and Agency. — Capital issued 
and fully paid crdinary stock £400,000, preference stock 
£377,040. Issue of £200,000 4} per cent. first debenture 
stock at par. The stock will be repaid at par on October 1, 
1940, but the company reserves the right to redeem the whole 
issue at 105 per cent., plus accrued interest on six months’ 
notice. The company was incorporated in 1888, and carries 
on the business of an investment trust and financial agency. 
The gross profits of the company have risen from {£56,514 in 
1908 to £70,451 in 1913. The gross revenue increased last 
year by £7.000, but there was a falling of in net profits 
owing to the necessity of writing down securities. The issue 
constitutes a first floating charge on the revenues and assets 
ofthe company. The interest on the debentures will only 
absorb £9,000 per annum, so that the issue is abundantly 
secured as to interest, and the capital security behind the stock 
makes it a good investment. 

Southern Alberta Land.—Issue of £250,000 6 per cent. 
“ A” debenture stock at 95 per cent. The stock is subject to 
the prior charge of the 5 per cent. debenture stock, of which 
£690,000 is outstanding and redeemable at 105 per cent. 
The new stock will be repayable at par on November I, 
1938. Allottees of the issue will be entitled to subscribe 
between May 16, 1913, and November 30, 1916, for one 
ordinary share of {1 at 30s per share in respect of each £1 of 
debenture stock allotted. The company was formed in 1906 
for the purpose of acquiring and irrigating 390,573 acres of 
land. Another 44,427 acres of land have been acquired, and 
64,000 acres sold, so that the present area is about 371,000, 
of which 81,000 acres are under option for sale. The 
history of the company is, no doubt, familiar. The original 
estimates of the cost of irrigation have proved insufficient, and 
apparently a part of the money spent has been wasted in 
inefficient work. The land was acquired o1 iginally at $3 per 


ee ee 


To purchase this $500,000 common stock and 
£285,000 debentures will be issued, whichis apparently rather || 
a high capitalisation. The issue is not apparently intended |) 
to appeal very strongly to the public, and the prospectus || 
does not provide sufficient data for an opinion of the | 
investment to be formed. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. | 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. | 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. | 
West End Office—22 PALL MALL, 8S.W. 


Governor—Wititi1am THomAs Brann, Esq. 
Sub-Governor—CoLin FREDERICK CAMPBELL, Esq. 
Deputy Governor—Rosert Henry Benson, Esq 
Secretary— C. A. Denver, Esq. Underwriter—E. F. Nicwo1s, E a: 
Manager of the Fire, Life and Accident Departments—J ass CLUNes, Esq, 
Actuary—A. C. Hemmine, Esq. 


| 
The Corporation has granted Fire, Lifeand Marine Assurances for nearly | 
Two Hundred Years, and now also undertakes Capital and Leaseho d Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to }) 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, |} 
under the Workmen's Compensation Act of 1906. | 
| 
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COMPANY MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


1 
' 
The half-yearly general meeting of the propriet: of > 
Grand Trunk Railway Company of Canada was hi 1, on S 

1oth inst., at the Cannon street Hotel, London, Mr A fred \ 
Smithers (the chairman) presiding. — 
The secretary (Mr H. H. Norman) having read ti Otic’ 
convening the meeting and the report of the audit = _ 
The Chairman remarked that they had to deplore the oe 
their valued friend and colleague, Sir William White, wh a 
a remarkable man and threw himself into the cons! ler —_ . 
Grand Trunk affairs with all the energy and capabuity ie 
which he was so justly celebrated. To fill the vacanc hs 
created on the board they had elected Mr W. M. M phersop, 
of Quebec, the president of the Molsons Bank. 
Proceeding to deal with the report, the Chairman 
that at this time last year the board were able to recoml “ 
an increase of dividend of 1 per cent. on the third eae 
stock, and they were again able to announce 4 simt! oe eae 
over last year, making 2% per cent. for the year on tN cae 
preference stock, being the highest dividend de red ried 
1907, when their progress was interrupted by the big — her 
panic of that year. He was glad that, notwithstand!ns hich 
wages, higher prices of material, and the difficulties _ the 
were always arising in new and unexpected ways * od been 
endurance and powers of railway management, there - ane 
an improvement in the net result for 1912. They nat» ie 
increase of £81,000 in passenger traffic, an increase ©” + - in 
in freight and live stock traffic, and an increase of A spout 
mail and miscellaneous receipts, or a total imcrease © 


— 


—————— 


< bserved 
ommend 


Lap ARIEL AP ORG EY RI SOIR BI I TRI I 








oe 


nust 
e of 


}: 


early || 


lemp- 
ty to 
tants, 


the 
| the 
iW 


was 
n of 
for 
thus 
rson, 


gher 


. the 
been 
rTOSS 
),000 
yo in 
bout 








——EEE————EEE 
: April 12, 1913.] THE ECONOMIST. 891 
ae ene nnsieectessreonsssasseieresnssesssvinntnazeiatanteminsualiainialicmeaelediaciiessi nines em ht 


476,000 he half-year. The real addition to capital 
xe half-year was £445,000, after deducting a credit of £183, the 
u ; steel cars transferred to the Grand Trunk Western | -)4 ¢.-4-. 


srand Trunk Pacific Railway. This was not 
tor the reason he had already mentioned, the line 

it be open for traffic until the summer, and 
that they would begin to see the effect of 
Pacific traffic on the parent line. Considering 





fi rf 7,000 


esolution would be submitted to them authorising | «+ . Sa eat ' 


Company. At i ild only 
P powers conferred by the Act of 1913 t increase | the G nd T1 
} 


the exercise OF } 

















the 4 per cel debenture stock up to an amount not exceeding | the difficultis { the year ust ‘pained’ cute tn tebe aan bad 
wn annual charge of £200,000. These powers we uld be used | disturbing politics, he th ught that Can da w 1s is t be ne a. 
| with the greatest care, and the expenditure would be spread | gratulated on the way she had emet ged from a trying period. It 
wer a lengthene 1 period. | Was his duty again to remind the shareholders that thes were in 
THE GRAND TRUNK PACIFIC LINE. the process t irrying out a great undertaking, that the future 
loft Grand Trur Deaslwaw a . +] th atm, sol 
With regard to their great undertaking, the Grand Trunk | the Pacific Railwav. sad che ae ae t fairl ae of 
Pacific, since they last met winter had intervened, but even | Grand Trunk affairs without taking into account the necessity 
taking that into account, satisfactory progress had been made. | of preparing for the time when the Pa ific R sil u ‘ — rke d 
The rails were now laid for 1,124 miles west of Winnipeg, and | practically as a portion of the Grand Trunk T. a — 
rog miles ¢ ~ of Prince Rupert, leaving about 427 miles to | fully money was required, and to obt a dint Gnnenete ate en st 
complete o- latter mileage was under construction, and | te d credit was their very life. To maintain t allen seed 
unless there were labour troubles they had every hope of seeing | had been t ft ind. and & had bien done um * 
the rails conne scted up in the autumn of next a ir. Last nd lo e done in the future | pendi fr : , 
Christmas 2 through train containing wheat was run from | the road, 1 s stock, and buildings in order that the capital 
Winnipeg over the Transcontinental Railway to Cochrane, | invested in the undertaking, and new capital which the Saal 
thence over their connection with the Temiskaming and | might ask for from time to time should be, as far a in their 
rthern Ontario Railway to North Bay, on the old Grand Ne perfect fe, and that the mpany’ stomers in 
Trunk, and from there to Port Colborne, on Lake Erie, whence | anada should be satisfied with the service res lered them. That 
it was shipped to South Africa. This was a very interesting | W4s the policy that had, so far, brought them through many diffi- 
event as for the first time showing through physical connection ulties, and it was the p vy that th 2 fide investors in this 
ii between the Gr - Trunk Pacific and the old Grand Trunk mpany might be the board would ad Fe nclu- 
No regular service had yet been run on this new line from n, the Chairman moved the adoption of the report and the 
Lake Superior Tenet ion to Cochrane, and no doubt when | the | declaration of the dividends recommended . 
frost was out of the ground the line would require considerable | 5!% Henry Jackson (vice-chairman) seconded t} tion, which 


overhauling before they took it over, but the through connection unanl isly agreed to; and further ¢ itions were 
between the Grand Trunk Pacific and the old Grand Trunk |! ed app ng the Grand Trunk Act, 1912 id the Grand 
|W uld be in working order before the crop was ready to b run fi I 
| moved in the autumn of this year. They would then not onl) he torm 
be provided with the means of bringing the cro I 
West over their own lines to the Eastern seaboard, 
in a position to at return traffic to the West in the shape cf _ 
| supplies, manufactures, and material from Montreal, Toront ‘ 
nd the other important cities in Eastern Canada 
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TRAFFIC PROSPECTS. \Ifred W. Smithers presiding, at which a resolution approving 


| They enced the publication of the weekly traffic receipts Th. Cheatienes. fen ene ae ee a oe a 
th 1 Trunk Pacific, comprising the earnings on th ked 1 aie iia eg bye atl Tee athe ead : 
| prairie section and Lake Superior branch, on January rst, but, ahorred be the Act 64 the‘ Cimell i. Pp ieenenie tin cual 
| as he explained at the meeting last October would be the case, | 4, jocue fy Sti i slate aia a ame 4 h ; 
| the re ts published were only the result of local traffic be-| ook to rank seri tassu with the « wietiog pProee agin grey 
tween Winnipeg and Wolf Creek, the end of the prairie section, | oyaranteed by the Grand Trunk Railwav Companv. 1 edt A 
| and between Lake Superior Junction and Fort William, the ter-| ¢ me to the end of their capital 1 were. and i ‘orn a ailaonaa to 
| minus of their Lake Superior branch, and in addition they ha nos j ’ 7 ' tal t tt ws - 


been in the depth of winter. Still, even with these limited and | work on which they were engaged. He was glad that thev had 








lverst litions, the results were quite encouraging for the n able to d : for further powel they were in a 
new line, averaging, as they had done, about £20,000 per Week. | position to publish the traffic receipts of the ind Trunk Pacifi 
They \ 1 not, however, be able to judge the traffic prospe “S| line 1 to be within sight of the completion of the mai line. 

f the Grand Trunk Pacific line until a regular service 74 | The traffic receipts which they were publishing were the result 

| Cocl was established, thus connecting the Grand Trunk f | | traffic between Winnipeg and Wolf Creek. the end of 
| Pacit th the whole of the Grand Trunk system. They would | the prairie s n, and their branch between Lake Superior 
i} lf pprove of the Grand Trunk Pacific Act of 1913, | Junction and Fort William. The new capital was required for 
| creating ),000 of additional Grand Trunk Pacific debe: th let itain section, which he thought would 
i| ture st to rank pari possu with the existing stock. It was | be completed by the tumn of next year. In the following year 


i estin ' that this. amount would provide additional rolling he honed they would be iu fut wate da 2 cee ee a 
k, | would supply the capital for which the Grand Trunk | tinental line, second to 1 her cn dite Siete Stee 

Pacific was responsible to complete the mountain section, whi 

was divided as to three-quarters to be guaranteed by th 

| Government and as te one-quarter by the Gr: and Trunk Pacif 








\ RED-LETTER YEAR. | The thisteenth acamel penseel aeiiine ai aes chaeeeeeeee 
The year 1912 would always be a red,letter year in the history | the National Bank of Egypt was held, on the 2and ult., at the 
the nd Trunk Company, as for the first time the gross | head office of the bank in Cairo, Mr F. T.. Rowlatt (the 
receipt eeded £ 10,000,000. ’ They had nearly tow hed that | oovernor) hime 
hgure i911, but in 1912 their gross receipts were /.10,500 S64, | 
is compared with £4,600,000 in 1895, when the board as at pre- | DIRECTORS’ REPORT. 
sent tituted took office. As he had remarked, next autumn, Wiis tiearkied? sean: snl aaa sa ii 
rity t be next summer, the through communication between |.) —— o : t 
the Gr Trunk Pacific and the old Grand Trunk system would | * sg the aan athe teeaasins ca Aaa teatime drill 
be in ing order, and, although they knew traffic t k some | lhe lirectors of _ : ™ | | en seul “oa — 7 
little + to get accustomed to new routes, he could not dot rbt | sh pce scar noe - See ne profit and S 
that t nd Trunk would before long feel the benefi we effect unt for the year ended % - asc a 
of the new connection. In the year following he hoped and |. hg me “ - acres apa e eee . ‘ sie So 
believed they would be through to the Pacific coast, and in the | in the prices of securities, and the bank's Rolding (inclnding 
_ should begin to feel the benefit of being connected | TIO" “tt the extent of £44,584 8s. Part of this deprecia- 
through from coast to coast by a railway that would certainly | Gepreciat — ry AA: ra a diiiihiien “ae P ~ 
De sé none on the American continent. But the year 1912 | tion has been 0 a 7 - Ler a a Secale: -4 cs ae ” sion 
would also be one of sad memory in the tragic loss of Mr Hays, | meet the remainder Dy sive an prone > o> eng 
and th 1 i nxieti , for ntingencies fund, which will thus be reduced to £25,000. 
fang the difficulties and anxieties attendant on the sudden | } they % i, the directors are pleased to be able to 
u fort great railway man, cut off in the midst of a ~siehon ' roi ao atisfa oa ‘incre sy in the ordin iry business of the 
és ae z. To add to those difficulties, in the midst of he Av) m PS b Sati in 1 
a el juirements, they had had to face a pe gt = . ult | bank. , oe 
mot arket, caused by a long period of good tr » all over | ; coe 
a s nd agetavated by the serious political aspect cause 1 | A gross profit is shown Of...... socecceses pane 4 
Fn in-Turkish War and the attendant fears of large After deducting from this sum ain 
Eure mplications. Happily, they took a very strong and, Rebate of interest «..+++-- £27,044 13 ° 
" it urned out, correct view about the future of the money Directors fees ...sssseeees 9.375 ) 
. © as far back as last June, and they had postp ned or | Current expenseS...-ee++«0 130,510 © Sa re 
in pee ti execution of new works wherever possible but keep- | —_ - ——_- 173,535 13 © 
R: vork going on the main line of the Grand Trunk Pa im =o a 5 oncemesentiinnes 
In this way they had happily surmounted a difficult | There remains a net pr fit o tenses: 236,443 © 
| To which must be added the balance carried 
PROMISING OUTLOOK. | forward last year .eeseeeeerceeneeeceeeerces 20, 5f di 
The De® year was opening with highly satisfactory traffics alii eae ee eee ae 
' an idea abroad that some of this traffic was due to Making a tota ee 
— —$— $< << <<< 
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Government of Tasmania. A minimum sinking fund of 1 per 
cent. will be provided. Hobart is the capital ~- ee 
with a present population of 37,337, and outstanding loan 
£475,760. As no interest 1s payable until December 31st 
next, the issue price is really slightly higher than the — 
figure, the actual issue price with money at its oye 
value being a shade over tor, so that the yield is £4 8s 6d per 
cent. 

i f Regina (Saskatchewan).—Issue of £553,900 
5 ee. consolidated registered stock at toi per cent. 
The stock is redeemable at par on or after 1943 On Six 
months’ notice, and will be repaid at par on July 1, 
1963, if not redeemed earlier. The stock is issued 
under the authority of the City Act of the Province, and 
is a general obligation of the city. _The proceeds 
are required for sewers, waterworks, electric light, power, 
and public works generally. The gross debenture debt is 
£1,617,900, the estimated population 45,000, and the assess: 
ment for 1912 £14,775,000. The yield on the stock is just 
under 5 per cent., which is a fair yield for the security of a 
town of this size, though, like most Canadian municipalities, 
the debt is already rather high. 

City of Port Arthur.—Issue of £415,700 sterling 5 per 
cent. debentures of £100 each at {99 percent. The pro- 
ceeds of the issue are to be used to retire Treasury Bills 
shortly maturing, and to provide funds for “other public 
purposes.” The debentures mature at various dates between 
1932 and 1943. Port Arthur is situated at the head of navi- 
gation on the Great Lakes. The prospectus states that the 
assets earned by the city are valued at £1,027,397, while the 
total debenture debt amounts to £1,334,640. The population 
is only 15,600,s0 that the debt works out at the very high 
figure of £85 per head of population. The yield of over 5 per 
cent. may attract investors, but the prospectus contains 
nothing to convince us that the city is not borrowing too far 
in excess of its population and prospects. 

City of Prince Albert, Saskatchewan.—lIssue of 
£102,700 44 per cent. debentures at 86 per cent. The 
debentures are repayable at par on January, 1953, and are 
issued to provide funds for the purpose of developing water 
power. Thecityissaid to be the centre of one of the best 
mixed farming districts in Western Canada. The total 
debenture debt is said to be £485,014, including the present 
issue, but from this the prospectus deducts debentures issued 
for waterworks, electric light, power, and local improvement, 
and arrives at a figure of £118,767 asthe “net debenture 
debt,” whatever this may mean. The population is given 
as 13,000. The debentures yield £5 8s per cent., allowing 
for redemption. 

Hungarian State Loau.—The Kais. Koen. Privilegirte 
Oesterreichische Laenderbank publish particulars of the 
Royal Hungarian 4$ per cent. State loan of 1913 of crowns 
150,000,000 ( £6,250,000), at 90.60 per cent. (Vienna terms and 
delivery), i.c., plus accrued interest from April 1st. The loan 
is offered simultaneously in Austria-Hungary, Germany, and 
Holland. Coupons and bonds will be payable free of all 
present and future Hungarian taxes, and in London will be 
payable in sterling. 

Railway Share Trust and Agency. — Capital issued 
and fully paid crdinary stock £400,000, preference stock 
£377,040. Issue of £200,000 4} per cent. first debenture 
stock at par. The stock will be repaid at par on October 1, 
1940, but the company reserves the right to redeem the whole 
issue at 105 per cent., plus accrued interest on six months’ 
notice. The company was incorporated in 1888, and carries 
on the business of an investment trust and financial agency. 
The gross profits of the company have risen from £56,514 in 
1908 to £70,451 in 1913. The gross revenue increased last 
year by £7,000, but there was a falling of in net profits 
owing to the necessity of writing down securities. The issue 
constitutes a first floating charge on the revenues and assets 
ofthe company. The interest on the debentures will only 
absorb £9,000 per. annum, so that the issue is abundantly 
secured as to interest, and the capital security behind the stock 
makes it a good investment. 

Southern Alberta Land.—Issue of £250,000 6 per cent. 
“A” debenture stock at 95 per cent. The stock is subject to 
the prior charge of the 5 per cent. debenture stock, of which 

690,000 is outstanding and redeemable at 105 per cent. 

he new stock will be repayable at par on November 1, 
1938. Allottees of the issue will be entitled to subscribe 
between May 16, 1913, and November 30, 1916, for one 
ordinary share of £1 at 30s per share in respect of each £1 of 
debenture stock allotted. The company was formed in 1906 
for the purpose of acquiring and irrigating 390,573 acres of 
land. Another 44,427 acres of land have been acquired, and 
64,000 acres sold, so that the present area is about 371,000, 
of which 81,000 acres are under option for sale. The 
history of the company is, no doubt, familiar. The original 
estimates of the cost of irrigation have proved insufficient, and 
apparently a part of the money spent has been wasted in 
inefficient work. The land was acquired originally at $3 per 
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| 
acre from the Government, with the right to deduct up tog 
per acre for irrigation. Another 27,678 acres was ac uired 
from the Canadian agency for $553,566, who acquired th 
land from the Hudson Bay Company. The land. 1}. voles 
has undergone very considerable “ writing up” in th, onan 
of the various deals. Because there is £700,000 o| lena 
share capital behind the 6 per cent. stock, the inve tor must 
not assume there will always be £700,000 realisable value of 
assets behind it. The company’s total capitalisation now 
represents over $20 per acre. The debenture stock: therefore | 
has none too large a margin of security, and the whole of the || 
land would have to be worth about $25 per acre to ike the | 
option over shares at 30s of any value. The » spectus 

estimates take the figure of $40 per acre for irrivated land 

and $25 for the remainder, but prospectus estimates have a 

habit of falling short of expectations, as the history of this 

company has proved. : 


- International Light and Power (Incorporated iy | 
Canada).— Offer for sale of $1,000,000 6 per cent. cumula. | 
tive preferred stock in $100 shares, with a bonus of $60 ip | 
common stock at £18 per share. It is stated that firm || 
applications, which will be allotted in full, have already been | 
received for $800,000 of the preferred stock. Applications || 
will only be received for 10 shares or multiples thereof. The || 
company has been formed to acquire the securities of the || 
Venezuela Electric Light Company and the Compania Lyz || 
y Fuerza de Parana. The net operating income of the |! 
two concerns for the year ending June 30, 1912, was £32,374, || 
The companies have no bonds except those owned by the || 
International Company. The International Company has || 
£115,000 5 per cent. debentures outstanding — part of || 
£400,000 authorised. A conditioaal contract has been entered | 
into for the purchase of another and unnamed company, | 
whose earnings for the last year were £17.42, and are |) 
estimated to be increased to £26,500 by capital expenditure || 
of £37,000. To purchase this $500,000 common stock and | 
£285,000 debentures will be issued, whichis apparently rather | 
a high capitalisation. The issue is not apparently intended |) 
to appeal very strongly to the public, and the prospectus || 
does not provide sufficient data for an opinion of the |) 





investment to be formed. | 
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THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 


REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. | 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. | 
West End Office—22 PALL MALL, 8.W. | 
Governor—WiLtiaAM THomaAs Branp, Esq. 1} 
Sub-Governor—CoLin Freperick CAMPBELL, Esq. 
Deputy Governor—Rosert Henry Benson, Esq. , 
Secretary— C. A. Depron, Esq. Underwriter—E. F. NICHOLLS, E 4. } 
Manager of the Fire, Life and Accident Departments—J ames CLuNes, Esq. 
Actuary—A. C. Hemmine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly | 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- |) 
tion, Burglary, Plate-Glass and Accident Business, including Liability t }) 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, |} 
under the Workmen’s Compensation Act of 1906. | 


COMPANY MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the proprietors of 
Grand Trunk Railway Company of Canada was held, on o 
1oth inst., at the Cannon street Hotel, London, Mr A fred W. 
Smithers (the chairman) presiding. ; Mis 

The secretary (Mr H. H. Norman) having read the notct 
convening the meeting and the report of the audit By 

The Chairman remarked that they had to deplore te 105 * 
their valued friend and colleague, Sir William W hite, we 
a remarkable man and threw himself into the comsicerat ms 
Grand Trunk affairs with all the energy and capsbuMy 
which he was so justly celebrated. To fill the —— 
created on the board they had elected Mr W. M. Mact 
of Quebec, the president of the Molsons Bank. | 

Proceeding to deal with the report, the Chairman 
that at this time last year the board were able to '™ 
an increase of dividend of 1 per cent. on the third | sai 
stock, and they were again able to announce & sim! oe eae 
over last year, making 2% per cent. for the year on the sine 
preference stock, being the highest dividend dec red ict 
1907, when their progress was interrupted by the big or het 
panic of that year. He was glad that, notwithstan ling hich 
wages, higher prices of material, and the difficulties 2 ra 
were always arising in new and unexpected ways * od ee 
endurance and powers of railway management, there ha Slee 
an improvement in the net result for 1912. They bad ae 
increase of £81,000 in passenger traffic, an increase ‘ th 3 z in 
in freight and live stock traffic, and an increase of 4a short 
mail and miscellaneous receipts, or a total increase ° 
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£476,000 ! I the half-year. The real addition to capit i} during } trafhi 
ae half-year Was £445,000, after deducting a credit of £183,000 | th 


steel cars transferred to the Grand Trunk ‘Western 


the Grand Trunk Pacific Railway. This was not 
the reason he had already mentioned, the line 


for 1,000 Stet! J : ‘ i Cochrane would not he wen for ~ until e mmmer. and 
~ompany A resolution would be submitted to them auth rising +. oem a not { pen ror wr ifiic until the summer, and 
Compan) ‘45 | 1t would only be then that they would begin to see the effect 


xercise of powers conferred by the Act of 1913 to increase | the ae We . . 
the exercis¢ I sea. inal J 913 to increase ie Grand Trunk Pacific traffic on the parent line. Considering 
he 4 per cent. debenture stock up to an amount not exceedin ficulti ; Win ws ' 
ee. , , Se ee culties of the year just passed, owing to tight money and 
an annual « harge of £200,000. ese powers would be uss listurbing politics. he th peat that Canhdin Was a to . Ta 
with the greatest care, and the expenditure would be spread | eratulat ic ae: : as al n 


lengthened period. 





Ce 2.00 


on the way she had emerged from a trying period. It 


s duty again to remind the shareholders that they were in 
THE GRAND TRUNK PACIFIC LINE. | ‘ie process of carrying out a great undertaking, that the future 
} Ol the Grand Irunk Railwa leper ] vale on the fnémra of 
With regard to their great undertaking, the Grand Trunk | the P ific R a —e ocr ray cea a ee : 
Pacific, since they last met winter had intervened, but even | Grand Trunk affairs without t: ene es EM SSRs |] ‘ 
taking that into account, satisfactory progress had been made. | of preparing fo 
The rails were now laid for 1,124 miles west of W innipeg, an practi > a or ae 
19x miles east of Prince Rupert, leaving about 427 miles to | fully money was required 
complete {ll this latter mileage was under construction, and | ter: rood credit was the 
unless there were labour troubles they had every hope of seeing | had been the policy of the } 
the rails connected up in the autumn of next year. Last | date, and could only be dot in the 
Christmas a through train containing wheat was run from | the road, rolling stock. and buildit h 
Winnipeg over the Transcontinental Railway to Cochrane, | invested in the undertaking, and new capital which sien. Santas 
thence over their connection with the Temiskaming an nigl ’ ' s 


over a 


AITS Wilhout takin int the necessity 


} 


the time when the lway was worked 








‘ ae a he n time to time should be, as far as lay in their 
Northern Ontario Railway to North Bay, on the old Grand | pow perfectly safe, and that the mpanv’s stomers in 
é + Ss - : | < : = ed . m4 ‘ tal bil) uy ALOIS il 
Trunk, from there to Port Colborne, on Lake Erie, whence | (anada should be satisfied with the service rendered them. That 
it was shij ped to South Africa. This was a very interesting was U I ] vy that ] i, s far, bi ug! t ther thy igh manv diffi- 
event as for the first time showing through physical connection | culties, and it was the policy that the » fide investors in this 
between the Grand Trunk Pacific and the old Grand Trunk. | “Ompany might be sure the board would adhere t In conclu- 
No regular service had yet been run on this new line from n, the Chairman moved the adoption of the report and the 


Lake Superior Junction to Cochrane, and no doubt when the | 4€c!aration of the dividends recommended 
frost was out of the ground the line would require considerable | ‘5!! Henry Jackson (vice-chairman) seconded tI tion, which 


overhauling before they took it over, but the through connection | W*S unanimously agreed to; and further r itions were 
between the Grand Trunk Pacific and the old Grand Trunk | P*ssed app: ng the Grand Trunk Act, 1913, and the Grand 
would be in working order before the crop was ready to be | Trunk Pacific Act, 1913 

moved in the autumn of this year. They would then not only (he formal business was then transacted, and a cordial vote 
be provided with the means of bringing the crop from the | ©! tnks to t IT! nd directors termir 1 the pi 


West over their own lines to the Eastern seaboard, but also be 
in a position to haul return traffic to the West in the shape cf — 
ipplies, manufactures, and material from Montreal, Toronto, | A] ne er litle 
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and the other important cities in Eastern Canada. a ee eo the Grand 
ir i IR ’ ( inv wa if vards he Vir 
onl « ¢ =a B26 ” Saale teal a : 

TRAFFIC PROSPECTS. | Alfred W. S esiding, at which a resolution approving 

_ : ; ; , ‘ ‘ the Grand Trunk Pacif Act, 1912, ¥ unanin vy adonted 

They menced the publication of the weekly traffic receipts The Ct the reeniut it t} 

owe - . i i v ‘ es iuil nN. ila r trie 5 we re 
the Grand Trunk Pacific, comprising the earnings on th 3 : ; ae , 


Ked to givg their t to the board’s exercising the power 


prairie section and Lake Superior branch, on January 1st, but, | .¢.., 














1 hu Sh, nf } . , } — 
is he explained at the meeting last October would be the case, | in lene Se 4 . . ne : apne oats es gore 
the receipts published were only the result of local traffic be l st . 4 te ail sa nie 7 ~ th the etealial - 
tween Winnipeg and Wolf Creek, the end of the prairie section, | syaranteed by the Grand Trunk ere 
nd between Lake Superior Junction and Fort William, the ter- | (ome to the end of theit itech eeiiaiin on 1. 
s of their Lake Superior branch, and in addition they had | ». jn 4 posit to sacere mone canitel ¢ os 
nin the depth of winter. Still, even with these limited an LT work on which they wer ona ead He was 
lverse conditions, the results were quite encouraging for the | peen able to defer ne for further powers unt 
new line, averaging, as they had done, about £20,000 per week position to publist . ffi eit on’ £ the ae 
They would not, however, be able to judge the traffic prospects | }jn, 1 to be withi: ght of the npletion 
f the Grand Trunk Pacific line until a regular service 77d@ | The traffic receipts which they were publishing 
| Cochra was established, thus connecting the Grand Trunk | of | | traffic between Winnipeg and Wolf 
Pacifi th the whole of the Grand Trunk system. They would | the prairie section, and their branch between 
be a | to approve of the Grand Trunk Pacific Act of 1913, | Junction and Fort William. The new « ipital quired for 
reating 000,000 of additional Grand Trunk Pacific deben- | th mpleticn of the mountain section, which he thought would 
| ture stock, to rank part passu with the existing stock. It was | be mpleted by the tumn of next vear. In the follow ¥ vear 
estimated that this amount would provide additional r lling he hoped they would be in full working as a g t tr con 
stock, | would supply the capital for which the Grand Trunk | tinental line, second to1 ther on the Amer nent 


Pacific was responsible to complete the mountain section, which | 
was divided as to three-quarters to be guarantees 1 by the 
Government and as te one-quarter by the Grand Trunk Pacif 


Company. — NATIONAL BANK OF EGYPT. 


SD-LETTER YEAR. a. ‘ ; , , 7 

' —? ; h: | The thirteenth annual general meeting of the shareholders in 
The r 1912 would always be a red,letter year in the history | the National Bank of } gypt was held, on the 22nd ult., at the 
I tl 1 Trunk Company, as for the first time the sn ~° | head office of the bank in Cairo, Mr F. T.. Rowlatt (the 
receipts exceeded £10,000,000. They had nearly tow hed that] oovernor) presiding 
figure 1911, but in 1912 their gross receipts were £ 10,566,564, | ' REPO 

| with £4,600,000 in 1895, when the board as at pre- | DIRECTORS RT. 

sent 0. bentina on ed ‘ a narkec xt autumn, | a . . 

= tuted took office. As he had remarked, nex it ; The directors’ report and statement of accounts were as 
rity t be next summer, the through communication between ae : 


the Grand Tr : Pacific - : jrand T < system would . ; 7 . ail : 
s |! Crunk Pacific and the old a a Trunk * oe The directets of the National Bank of Egypt submit t 
‘ ng order, and, although they knew tra | <hareholders the annexed balance-sheet and profit and - 


+? ‘ il 


| to get accustomed to new routes, he could not doubt _ pathic we i tenes mon 
at the Grand Trunk would before long feel the beneficent effect | account — - ; he : a ikea aa » considerable fall 
nnection. In the year following he hoped and | rhe Sn alae ae ses aoe dine anion 
believed they would be through to the Pacific coast, and in the | !" the pri oe se rear aaggndline ara os Snes ee 8 
next r they should begin to feel the benefit of being connected | those securities deposited Se a a Past S tists anaibien, 
zh from coast to coast by a railway that would certainly depreciated to the one t £445 4 ae : re this ¢ - a = 
none on the American continent. But the year 1912 | tion nae bee ™ ee - Ler oe aad od = a tate oem 
be one of sad memory in the tragic loss of Mr Hays, | meet the remain ¥ by ts ae £58 , Se 4 a a rem 
the difficulties and anxieties attendant on the sudden | tor contingen“ies fund, w ‘ait wil = _ a = “ “4 oa ate = 
great railway man, cut off in the midst of a great} On the othe: hand, the dire t a P ae oe se 
secon ng. To add to those difficulties, in the midst of heavy | report a satisfactory increase in the ordinary busin f 
Anat requirements, they had had to face a tight and difficult | bank. : : 
yoney market, caused by a long period of good trade all over | | £ i s < 
a , and aggravated by the serious political aspect « aused | A gross profit is shown OE than decutain cme 409,976 13 © 
Balkan-Turkish War and the attendant fears of larger| After deducting from this sam— 


‘ 
i 


r nr 


Would al } 


vr, ° . ‘ tere 27.0 
; mplications. Happily, they took a very strong and, } Rebate of interest .....--. £27,644 13 © 
S$ it ¢ ; 9,375 9° Oo 


Pa turned out, correct view about the future of the money | Directors fees ...eeeeeeeee 9.375 
“Arket_ as far back as last June, and they had postponed or | Current €xpeMseS..+.eeesee 139,510 172.535 13 0 
the execution of new works wherever possible, but keep- anpenan - 173,535 13 © 


Oo 





,“'l work going on’ the main line of the Grand Trunk Pacifi ; iataiainaii 
There remains a net profit of ........ 236,441 0 © 


In this way they had happily surmounted a diffi ult 
; : To which must be added the balance carried 


’ PROMISING OUTLOOK. forward last year secseeeeeerserceeceereeres 
wit hew year was opening with highly satisfactory traffics. 


was an idea abroad that some of this traffic was due to Making a tota 
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A distribution of 4 per cent. on the capital is laid 

down by the statutes of the bank, which 
TOEQUITES. . ce csccsececccccescctccessseseseres 120,000 O O 
Leaving a balance Of.......e++++ee+ 137,002 o 8 

The directors recommend the distribution of an 

additional 8s per share, which will absorb .... 


And Jeave....cscccccccccccseseceses 
to be carried forward to profit and loss new account. 


Each share will thus be entitled to a dividend of 16s, 
equivalent to 8 per cent. on the capital, on account of which 
an interim dividend of 6s was paid in September last, leaving 
a final dividend.of 10s per share to be now distributed. 


BALANCE-SHEET—DECEMBER 31, 


LIABILITIES. 


Capital— fe fst 
300,000 shares at f{10...... 2,925,000 3,000,000 
Reserve— 
Statutory.... {E1,462,500 
Provision for 
contingencies 24,375 
——— 1,486,875 
Current, deposit, and other 
” accounts 3,896,254 
Mixed tribunals .. 1,367,188 
Ministry of Finance 2,758,953 
Do special account ...... 25,478 
Bankers’ accounts .......e<. 187,011 
Cheques and bills payable .. 110,270 113,097 
Acceptances as per contra.... 155,341 ; 159,324 
Rebate of interest on bills not 
SE ere eer 26,953 27,644 
Staff provident fund ........ 38,852 864 .. 39,849 
Dividends unclaimed ........ 3,897 3,997 
Profit and loss 
account bal- 
ance........ £E250,576,984 
Less interim 
dividend.... 
162,826 984 167,002 o 8 


13,144,903 629 


ASSETS, 
LE. 

Government securities and 

securities guaranted by the 

Egyptian Government .... 741,389 . 760,399 
Sundry securities nee 270,060 2 a 276,984 
Accounts current 874,411 896,832 
Advances on merchandise.... 1,835,811 1,882,883 
Advances on local and foreign 

securities ........ ». 3,546,970 1,586,636 
Advances otherwise securec 939,485 ; 963,574 
Sudan Government ........ 788,945 809,174 
Clientsliabilityforacceptances 155,341 159,324 
Bills of exchange 1,776, 329 1,821,876 
Local bills discounted ...... 340, 385 . 339,113 
Bills receivable ... 32,700 : 3 3,538 
Buildings, furniture, &c. .... 279,427 286,592 
Money at call and at short : 

DE PAs cae aoe Cie 1,551,225 .» 1,591,000 
Bankers accounts 367,191 = 376,606 
Cash— _ 

Notes...... ££445,624 000 

Silver and 

nickel.... 360,089 848 
Gold .. 839,514 062 


om 


Neh 


now 


ao 


1,645,227 910 1,687,413 


13,144,903 629 .. 13,481,952 
Contingent liability on bills rediscounted ££400,353.763 
£410,619 4s 11d. 


PROFIT AND LOSS ACCOUNT. 

Dr ; £{E. MM. {ST 
Transfer to Securities Account : 
for Depreciation ct eeseeees 24,375 000 25,000 
Rebate of interest on bills not 

FOCUS oii sccccessocescee 26,953 536 27,644 
Directors’ Remuneration .... 9,140 625 9,375 
z + . . oe 
Current Expenses 133,103 099 .. 136,516 
Interim dividend..........0. 87,750 000 90,000 
Saal ; all oes i 
Final dividend. ........ce0s. 146,250 000 150,000 
Balance.carried forward .... 16,576 984 17,002 


444,149 244 455,537 13 


Cr {E MM. {ST s 
Transfer from provision for é . 

contingencies account .... 24,375 000 
By amount of gross profit for ws 

the year ended December 31, 

1912, after making provi- 


25,000 0 0 
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sion for reduction of build- 

ings and furniture account, 

and for bad and doubtful 

GOTNS ce cccccccccciccccces 399,727 236 
Balance of last year brought 

DOPUNIOE < ons ee ceesin aceeics 20,047 008 


444,149 244 


ISSUE DEPARTMENT. 


Dr. 
Notes issued 


Cr. 
Rs 6400s c's oe CNS enw ah oOo nk Kee es’ Hance 


Securities .. 


eee ORO eee eee eee eee ee eeeeee 


F. T. Row tatr, G 

JACQUES DE MENASCE!,,. 
: . 

W. PELIZAEUS ) Directors. 


REPORT OF THE LAUDITORES. 


We have examined the books of the National Bank of Egypt. | 
and, in our opinion, the above balance-sheet is properly drawn 
up so as to exhibit a true and correct view of the state of the | 
bank’s affairs as shown by the books. We have also verified the | 
cash, notes, and securities at the head office, and at the Cairo | 
and Alexandria branches, and have found the same correct. | 
The London returns have been audited and certified by Messy 
Deloitte, Plender, Griffiths and Co., chartered accountants 


*. H. Rwsset. 
5. C. Wranrn 


Cairo, March 3, 1913. 


CHAIRMAN’S £PEECH. 

The Chairman said: Gentlemen,—According to the report 
that has just been read to you, your directors propose the pay- | 
ment of a similar dividend as last year, namely, 8 fer cent., 
and to carry forward £17,002, against £20,561 carried forward | 
last year. 

While the ordinary banking business has increased both in 
volume and profits, there has been a depreciation in securities, | 
owing to the political and financial situation in Europe, of 
£44,584, and we think it justifiable under the circumstances 
take £25,000 of this depreciation from the contingency f 
which is thereby reduced to £25,000. 





SATISFACTORY FINANCIAL POSITION. 


It is satisfactory to note that the amount of the assets : 
liabilities on December 31, 1912, amount to £ 13.451,952, against 
£ 12,763,604 on December 31, 1911. 

The advances on merchandise as at December 31, 1912, s 
a slight increase on those of the previous year, at the « 
sponding date, but the other advances in Egypt sh 
diminution of £300,000 roughly, while the bills of exchange 
and short loans on the London market show an in rease | 





together of £1,200,000 

The advance to the Soudan Government has increased fro 
£475,000 to £, 809,000. 

The increase in the liabilities is almost entirely due 
Gcvernment deposits. 

The bank note circulation on December 31, 
£2,455,000, against £2,260,000 the previous year. 

We are glad to say that since our last report, ge! 
ness in Egypt has moved on sound but quiet lines, a! 
not to refer as we did last year to any important failures 


™ 
to 


1 
1 4 


THE COTTON CROP. 


The cotton crop which has just been gathered is est! ited to 
turn out at 7,500,000 cantars, of which 7,300,000 cantars have 
already arrived in Alexandria. The price realised can be 
estimated at slightly over $18, namely, a dollar « cantar 
more than last year. This is, in fact, the third yeat 
running that both the volume of the crop and the prices 
have been very satisfactory. The crop of rgog, OW!lms 
the boll worm, only amounted to 5,000,000 canta! 
its general effects on the trade of the country in « 
with the results of the crops of 1910 and ig1r are 
to note. In order to arrive at a just comparison, it 
able to take the financial years as from Septemb« 
end of August. Other dates of comparison are mis 
cause the crop is gathered during the last few month : 
year, and its effect operates on those and the succeeding eight 
months. 


rst 


rT 
I 
1 V1 
le 


Cantars. 

The cotton crop of 1909 WAS seseceeeeees 5,000,777 
* vo IQIO WAS veccccccscee WS7IIIL 

” ? ? Igitl was eeeeeereeerre 71424,20° 
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TRADE WITH FOREIGN COUNTRIES. Er > ; ; 
; . 1 su a course, and I ild say that we have 
The trade and movement of gold with foreign countries wer lesitat whatever in recomm ending the reduction we 
5 the int standing at the credit of r investment 1 
a il | overs the cde €ciation upon our urities 
Trade Trad> Gold Gold as ad ce : : 
Imports Exports. Imports Exports ra ry e mav t © fit of 422.000 and reserve 
SES | SS TTL —_—_—_—— ——____ | €x , I ba n the past vear’s 
September I, 1929, to Ze. £E. it / t t t i ‘the fact that . 
7 - > one = = -> > I i n t ‘ ta > t t 4 ur 
August 31, 1910 «+ | 22,733,593, 25,252,534 8,116,384 7,314 ' tisfacte: . id ve increased 
September I, 1gIo, t& ‘ t ‘deen aiid ! 
» i = - expenses € € 
August 3! IQII «+ | 20 722,513 32,171,542 13,055,597 5 t ¢ st t >? € 
September 1 11, to ¢ t 4 Pt 
Aug s 3 I Ss «4 25,025,994 30 554 159 5,109,032 7 ¢ eve 
We see, therefore, to what extent the trade of 1900-10 ; t an ext gene meeting, to D é 
adversely afte ted by the bad cotton crop of Igog, i . te the tourt I 
thanks are due to the Egyptian Government for all the effort owe aa ttlee —— 
they ha’ made to destroy the worm and - ot : ; 
tton cultivation. The percentage of cotton to tot : . ; 


I less tl So per cent. Im IgIi-132. 
Although the exports exceeded the imports between ‘ ; , : 
her 1. 1 1 August 31, 1912, by £4,000,000, in yg 
yet, taking into account the interest Egypt has to | n her ne 
private 1 public debt to Europe, it is certain that ried 
iebtednes f the country to abroad is still increasing 
cann expected to be otherwise if she is fully t ve] 
her agi tural resources, and, provided the borrowed « tal 
is properly expended—which I firmly believe to be tI A ni i ess | . 1 of, an ext 
under existing circumstances—it is not an unhealthv feat 
We have already reterred to the good crop of to12. we re tor 5 
look forward with confidence to satisfactory trade returns frot tt t L S ( 
September 1, 1912, to August 31, 1913. of the reguiat rt 
é i + 
INCREASE IN EXPORTS AND IMPORTS. Miia ate +t é; 
Sir September 1, 1912, to the end of January, 1913, im- | * ‘ ‘ 
rts have increased by £691,000, while “exports 1 t 
f ££3,880,000, but this is chiefly accounted { t 
an earlier tton crop. The imports of specie from Sept t t t Phe 
er 1, 1912, to February 24, 1913, have been /k8,S8s1, ( te tt tC betwee the t 
gainst exports of £E3,954,000. — twe t , At . 
From the foregoing it would appear that Egyptian busine } per cent., ile t lifference t espect betwee! 
| has not been materially affected by the war in the Balkar third and f : el io per cent. I 
It is with deep regret that we have to record the death t g Bq t « » I 


two valued friends, in the {persons of our lleague, Mr | near! poss le t e rate 
Ambr Ralli, and Nubar Pacha Innes, one of tl rove! met on prid me BUMHCE OF | 
ment | ners on ovr board. We wish to express t Wwe pro} SSCSOSS, SAE Tmt rence in th 
their fa our sincere sympathy in their great loss met etwe tou nd fith series shoul 


We thank the sub-governors, managers, and staff for thei 





loval efforts in the bank’s interest during 1912. In conclusion, urpius than if t liffere: rere 10 pel ent., as ¢ oe 
| the Chairman moved the adoption of the report and accounts is n of . oe ye 4s ue a IONS iN 
The resolution was adopted, and the usual formal business | *"4 2 ont 
i+ 1 I Nir ( art rs 1} + + er 
rminated the pr ceedings. | ir arthoy 
aS ee ee eee | 7 in: Id I need ' 
| eas rk n the other ng . ++ proposed s } 
METROPOLITAN LIFE ASSURANCE SOCIETY. i eutaisien ih Slew. hemnlatbins saat gill shail nge 
T nnual general meeting of the members of the Metro- | enable the ee eee Se ps 
n Life Assurance S»ciety was held, on the roth inst tj} with 1 rl phe Mrst alte n re 
> 1 ly ‘ Y + fe\* torn? + ne ’ eting froar + 
the Canr Street Hotel, London, Mr John Bowring Wimble | m 7 Ort tag g irom t 
i Mr Bernard Woods) having read the notice Lire .% _ : 
meeting and the report of the auditor ; 
: ‘ ‘ 


lhe | rman, in the course of his speech, said: During the | sd 


ear under review the new business completed c ' 
£214,979. Of this sum £4,000 was reassured, lea | n ime . ; : ke ; fear and : the ¥ 


f 

f 
a 
bo 
' 


ng a net new business of £210,979, being a small increase, as | *PI = _ ar te a taaaa ’ cas ssn ator , 
rm vith 1911, both in the number of policies issued and | "0! apteen yap Phere tinge ste or yr we 
the net unt of the new business retained. Claims by death | C®#itmen ana cir , ee ; 
; under 151 policies on 101 lives assured for | a 
12,4 Ph s considerably less than the amount for which | 


le provisi n, for, according to the table of mortality | CUNARD STEAM SHIP COMPANY. LIMITED. 





wea i r valuations, 211 policies, assuring £176,384, were | ; 
| €Xpected to become claims. The average age at death of ull | The thirt xth annual general meeti: f ti har le 
7o, and no less than 25 per cent. of the clain | the | rd St S am ed. w 1 of 
ves exceeding So years of age, and 57 per cent roth inst.. at the Law A ‘ R 5 a | 
es of 7o and upwards. The average duration of | Mr Alfred A. Booth 1 managing aco 
vhich became claims during the past year was 33] .- 4. wae ; \ 
ro \ very handsome profit has naturally accrued to the |" ~ © 
| Society through such excellent mortality, showing, I think, that | enaseuass quneell 
a ' has always been exercised in the selection of lives. | . 
‘ ke to add that the profit derived from mortality is | Ty ret Mr W. I 1) 1 x read t ties 
le society has earned in any year since 1899. The} yvening the meeting and t t 
we have earned upon our invested funds, ifter | The Chairman said: I 1 ( [ 
= income-tax, shows a small increase upon that of a i » anain ' J 
ee better than the interest earned in any year since Minti: lk Utd aan a: a an ‘ 
' I course, investments we made during the past year re a sail ial ss all-time Calais By of aia 


return a considerably better rate of interest than as alia mn 1912 4s vou all know, 


g ones. QOur expenses of management are very cite: Seimei ee f , e t g 
a as last year, and work out at a percentage of | “"~ 5" eevenne has therefore benefited cot 
" remium income, which, I think you will agree j Yat, ail) Cee ee ge. ak 
moderate. : , ling. B a. ; 
We maini Are . i I 
SED INCREASE IN RATES OF ARATEMENT tn t 


rt you will notice that we propose to increa large movement of t t ut 


ites of abatement by 1 per cent hird Preside! t 
to add £10,000 to our reserve, and to write |, r to American trave But, as 3 
€ value of our marketable securities, leaving | aa 5 t= all classes. ean ly in tl las 
é } more ravei in tit : . ? 


ae’! priated. It is with a great deal of sat ; 
ahieten ‘el Ourselves in a position to increase the rates of a é 
: ' I per cent. for three years in succession. Nn ee ee ae w imevenen of « 


ition to ‘income has not been secured with n 7 


for 25 years since we were in a position to '1n 
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i 7 in 1g11 to 
ture. Working expenses have risen from £1,997:902 cl 
£ 2,339,149 in 1912. A large part of the a i A eee 

vL , , ; : . 
directly due to the handling of a very much — Uaioe 
There has been more cargo to load and eee - 
number of passengers to feed. —. vo eee nod 

: (pen 0% ng the coa ; 
for the extra expense for coal duri = 
remains that wages, coals, provisions, and stores have S stood 
at a very much higher level of cost than the average of 19!T-. 
The increase in office and agency expenses 1s a natural conse- 
quence of a bigger business. 


INCREASED PROFITS. 


The balance transferred to profit and loss account, without 
allowing for repairs and renewals, is £1,1545197; and the corre- 
sponding figure last year would be £994,872, showing an in- 
crease in favour of 1912 of £159,325. After adding the balance 
from 1911 and interest—the latter amount includes the dividend 
of 7} per cent. paid on our shares in the Anchor Line for the 
year ended April 30, 1912—the total amount to the credit of 
profit and loss account stands at £1,271,421. On the debit side 
of the profit and loss account income-tax becomes quite a serious 
item, £10,157, against only £x«s7 last year—the penalty of 
making profits. Interest on the Government debenture stock is 
down from £60,339 to £56,764. Interest on the 4} per cent. 
debenture stock remains the same as before, because this figure 
is the difference between the total interest on the amount of stock 
outstanding and the interest on our own holding. Although 
£160,000 of this stock has now been cancelled, the cancellation 
has been made from our own holding, and the net interest there- 
fore remains unaltered. We have taken the opportunity of a 
good year to make liberal provision for depreciation— £ 500,652 
altogether, compared with £455,298 in 1911. We allocate 
£300,000 to the new repair and renewal fund, as explained in 
the report; £42,254 to the insurance account, the figure being 
arrived at on the same basis of premiums for the risks we carry 
ourselves as in 1911, and £100,000 to the reserve fund. After 
paying the dividends of 5 per cent. on the preferred stock and 
10 per cent. on the ordinary shares, we carry forward £88,964 
to 1913. 

NORTH ATLANTIC TRADE FLUCTUATIONS. 


As we all know by bitter experience, the North Atlantic trade 
1s one which suffers very violent fluctuations which 


are quite 
beyond our control. 


It therefore seems wise to make every 
possible provision for such fluctuations as may occur in our 
expenditure. Our insurance account is intended to average 
out the varying expenses which fall upon us in connection with 
our uninsured marine risks, and the new repair and renewal 
fund is intended to fulfil the same function with regard to 
repairs and maintenance. With such a fleet as ours, heavy 
special expenditure is bound to fall upon us from time to time 
at quite irregular intervals. We have had a disagreeable ex- 
perience of this kind in 1912 in connection with the “ Lusi- 
tania.’’ Fortunately, our profits have been well able to stand 
the strain, but it would certainly be desirable to have a sub- 
stantial cushion to fall back upon in case of need. One of the 
low-pressure turbines of the “ Lusitania” jammed last June, 
the blades of the rotor and casing coming into contact, and 
doing considerable damage. The damaged blading was cut 
out, and the steamer was thus able to remain in commission 
until October. Meanwhile new blading was being made. While 
the vessel was laid up from October 1sth to December 14th all 
the turbines were epened up, and new blading fitted wherever 
the old blading seemed to be in any way defective. At the 
same time a general and extensive overhaul was undertaken in 
the engine-room and stokehold, and work was done which we 
believe will increase the efficiency and economy of the steamer 
in the future. On the first voyage after the repairs had been 
concluded one of the low-pressure turbines again jammed in 
precisely the same way as before, and a great deal of the work 
done last autumn had to be done over again. However, we 
have now really got to the bottom of the tr uble, and when the 
‘Lusitania’? resumes her place in the service in August we 
shall not need to feel any further anxiety. We have learnt 
some important lessons from this experience, of which we have 
been able to take full advantage in the turbines of the ** Aqui- 
tania.”’ 
EMPLOYEES’ SAVINGS FUND. 


The balance at the credit of the insurance account has in- 
creased from £59,191 to £77,583. The only claim of any conse- 
quence upon the account was in connection with the fire on the 
‘Carmania” in June. The claims which arose from the strand- 
ing of the ‘“‘ Mauretania’? in the Mersey in December, 1911, 
were fully provided for in the accounts of that year. Turning 
now to the general balance-sheet, I want to point out that the 
total amount of reserves, including the balances of the insurance 
account and repair and renewal fund and the carry forward, 
is now £1,093,533, or £1 14s for every £1 share issued. There 
is a new item on the debit side of the balance-sheet to which 
1 should like to call your attention. That is the employees’ 
savings fund. Early in the year we decided to give all monthly 
employees and retired employees in receipt of a pension under 


asians ieiedniretinaitemintpientataacia te Haast ent 
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the superannuation fund the opportunity of depositin 
savings with the company at 5 per cent. interest. ‘Thy re 
special terms with regard to withdrawals, and we + 
right to refuse any deposit at our own discretion 
prevent the possibility of abuse. The tact that th 
grown to nearly £30,000 in less than a year show 
facilities offered have been appreciated. (Applaus: 
couragement to thrift which the fund affords cannot 
great advantage to the company as well as to the 
themselves. The most casual glance at our bala: 
show that a great change has taken place since the ead 
On December 31, 1912, all our accumulated funds, a; 
had been absorbed in the purchase of the Anchor [.j 
in payments on account of ships building, and in t} 

of the site at the George’s Dock, Liverpool. My 
however, is that we did not contract for more steame; 
prices were low. We should very soon find our busi; 
if we never ordered a ship unless we had the cash : 

for her. Our earnings during 1913 will wipe off a « 
portion of the liabélities still outstanding on our bu 
gramme, and it must be borne in mind that we h 
issued capital in reserve. Tye general financial p: 
company would assuredly be strengthened if the w! 
capital were issued, and we must look forward tot 
step when a favourable opportunity occurs. If an 
made, preference will, of course, be given to exist 
holders. 
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THE ANCHOR LINE PURCHASE. 


I must say a word about our purchase of shares in t! 
Line. Judged only as an investment, we have eve: 
be satisfied. For the year ended April 30, 1912, 2 « 
7% per cent. was paid after greatly strengthening the | 
of the company by providing large sums for depreciat 
reserve. For the year ended April 30, 1913, the 
mise to be at least as good. Through the Anchor Lin 
now interested in the Anchor-Brocklebank Line fro: 
and Liverpool to Calcutta—an amalgamation of 
previously carried on independently by the An he 
by Messrs. T. and J. Brocklebank, whereby the b 
use has been made of the steamers available. But « 
from all this, the co-operation of the Cunard Li) 
Anchor Line on the North Atlantic and in the Medit 
has proved already of advantage to both and a 
strength to both. 


THE COMPANY'S VARIOUS SERVICES—THE NEW STEA 

I should like now to make a few remarks about tix 
trades in which our steamers have been engaged during 
The New York service was considerably han ti ¥ 
withdrawal in turn of the ‘‘ Mauretania,” ‘* Carma 
‘‘ Lusitania,” as mentioned in the report. Under th 
stances, the results must be considered satisfact ry. 
now looking forward very keenly to the time 
_ Aquitania”’ will come into the service. This g1 
will be launched, if all goes well, on the aust of 
and she should be ready for sea early next year. rhe 
at the north end is to be opened by his Majesty the 
July, and we ought, therefore, to have some exper! 
use before the ‘‘ Aquitania’’ arrives in the Merse y fr. 
fear in the matter is that after making us pay full dues ; Ts 
many years without providing adequate dock accommodation, 
the Dock Board may now seek to impose upon us an | 
new and exorbitant charge for shed rent at the new © 
Dock. The only result of this, so far as I can see, 
that we should not use the dock if we could possib 
which would surely be a ridiculous conclusion. The *! 
and ‘‘ Franconia”? were employed throughout the s 
Boston service, and have evidently given the great 
tion to all classes of passengers. _the ocd fe 
coming home from Boston in the “‘ Laconia’’ last May, om 
was delighted with the ship in every way, though | nant pon 
that I am not an unprejudiced critic. Since the autumn ! a 
two steamers have been engaged in the New x rk ue 
ranean service with equal success and popu! pig ie pe 
‘‘Laconia” is at the present moment completing © Se ae 
the Orient under charter to Mr. F. C. Clark with pretige 
class passengers on board. From all accounts — < Tn 
given full satisfaction to Mr Clark and to the pas ang ng : 
the Canadian trade we have last year had the ad\ " -- Prete: 
full year’s working, and the results naturally = ¥ : "a 
advance on those of the previous year. W hen the tv 
steamers ‘‘ Andania” and “ Alaunia”’ are placed wpe 
vice, as they will be during the current year, we me ae onl 
to maintain a weekly service between London ana = s 
during the St Lawrence season, and we shall then abl 
look forward to still more satisfactory results. 


€ ntirely 
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CONTINENTAL EMIGKATION. 


The Hungarian service has had a year of ups - 
Whatever the final result may be, the licensing of im 
Continental lines in Hungary has had the —, 7 
yncreasing our difficulties. Our steamers sailing 1? 
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Hungarian | ; . 
proper control of the Government officials, and we 
allowed to carry amy passengers whose passports are not 
eder. The Northern Continental lines, on the other hand. 
carry not only their share of the legalised passengers, but als. 
all the passengers who escape across the frontier into Germany 


without passports. Owing to the ineffective regulation « 


‘ 


its 


frontier police, these illegal passengers amounted in 1612 t 
less than one third of the total emigration from Hungary. 17 
Government 1 fully alive to the extent of this abuse, but seem 

e it to reasonable proportions. Since December 
n of men between the ages of 17 and 42 has been 
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port of Fiume are under the strict and perfectly | rar 
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prohibited «nm account of the mobilisati n of the Aust ul surance, and to grant or effect 
| Hungarian army, and these restrictions have, of course, seri S 
. | ously reduced the numbers of passengers embarking at Fium« r into any arrangement for 
4 i] | I hope the improved international situation will lead, before | ; joint adventure or co-opera- 
. i Jong, to the cancellation of this order. Meanwhile, we | .; carrying on or engaged in or 
l€ ken steps whi h Iam glad to say have prove 1 effective thic € ng ee 3 iny business or transa tion which 
| to increase our steerage business from Trieste, where we are | oe ee ary Of OF engage in 
i} now securing a c nsiderable share of the large Russian emigra- | PR SALS EXPLAINED 
i \ tion which is at present going on. If the steerage businé | ( ~—— — » th dees 3 
re |I | from Fiume was not altogether satisfa tory, the cargo business ex \ gene ee 0 line a a ‘ “ — Be 
| of the line showed a very gratifying expansion, while very } p i g, and if thought fit, approving certain 
is || | large numbers cf first and Sec ond-cl — ee have been nh our me randum of iation. From the time 
. carried between New York and Italian and Sicilian ports. In| WHen the * Lusitania’? and ‘‘ Mauretania’ first came into 
e. || this way the improvement which we have made in our service | CO™™tssion we have had great diffi ulty in securing adequate 
by placing the ‘‘Ivernia’”’ and ‘‘ Saxonia”’ on the line. has | Lr. the very high values involved. As a matter 
i] been fully justified, and we are now building a steamer speciall y | * rs t t . coum am unt of in suran e which 
i] | jesigned for the trade, the ‘‘ Transylvania.”’ This steamer will | iedeateiedh,piane Q ae ae fer normal conditions does 
r || help us to develop still further the first and second cabin busi- | ' a ee ; OG paying gh rates ler 
: ~ 14 ye te ,» a good deal a st t erain. to 
t ness, in which I am sure there is a large field. Our cargo} j,_... ‘ oe. Ba = C grain, t 
\| steamers running between Liverpcol and Mediterranean ports | 4). ,, cali Se ee ut even with 
i | : : a : 1 1, ». | “te UNGErWriting capacity of the whole marine insurance world 
n || | have had a year of profitable working. Freight rates nave been | stretched to its utmost, we have still been left from the Gent 
id |] good, and at the same time we have cut down expenses by limit- | cates A Sins pare ie onan oS She tae Bee 
} | a dee her of ports of call. } F “tS : il < reiy uncovered, am unts quite 
}} ng ! I nat irge when compared with our uninsured 
re || PROSPECTS FOR CURRENT YEAR—THE RATE-CUTTING QUESTION I ‘ other vessel So long as we were the only com- 
* HI | y ning steamers of suc] high values here was / 
: || With regard to the current year, I think we may look forward } remed this - fe Fe A ea est | — nes , - ne 
nd || with a derable legree « f confiden: e. it is true that we h ull | ex > th ficulties. and it I a : : naturally 
have to do without the services of the ‘‘ Lusitania” for about ed t vhen talking these matters over. that while 
al | half the year, but there 1s every prospect of d busin m= a f Id t dir sh the total am int of uninsured risk 
ri |j classes of passenger travel, and there is no reason why freight] y, ght at ar by a l arrangement ead it over 
business should not continue active, so far as our interests are} 4 Jarge her < tt 
ll concerned at any rate. But when all is said and done, by far the 
f || most important factor for the prosperity cf the North Atlant: ( PERATION WITH OTHER COMPANIES. 
i] steamship business is the continuance of good reiations among The i f a mutual ciation designed to achieve 
| the various British and foreign companies engaged in the trade. | these obj is been und liscussion for some time past 
i} Continental steerage rates have been disturbed to a certain | between ourselves, the White Star Line. and th Hamburg 
$ || extent since the beginning of the year in consequence of the | American Line, and we have already reached the point where 
12. |] establishment of a new service from Trieste to Canada by the] only details have to be settled. Our memorandum of associa 
Canadian Pacific Railway, but negotiations with regard to the | tion ever, not as explicit as we might wish with regard 
}} point 1 dispute are still going on, and I can see no reason | to our power to enter into such an arrangement. The resolu- 
why a settlement satisfactory to all parties should not be arrived | tion which I have now to propose has been drafted to make 
=. a at before very long. Meanwhile, the rates for British and 1 that deficiency. We have not the slightest intention of 
a | S und ian third-class passengers have not been affected in 1g without the services of our marine insurance friends, 
me i iny v With the immense values now represented by the ve helped us in so many ways in the past. We simply 
eT modern Atlantic liner, a rate war of the old-fashioned kind | want to be saved from the necessity of urging them to write 
th, | uld t last very long without the most disastrous finan ial | jarger lines than they really care to take, and, as I have 
results to all concerned. There must, therefore, be agreements of | already i,t ead our uninsured risks over a larger num 
i! one kind or another, but this does not mean that any monopoly | ber of ships of the very highest class. I might enlarge on the 
= created On the ec ntrary, the remunerative level of rates, signifi nee of this peration < f British and fore ign com- 
Which a rate agreement or pool implies, creates exactly the con-| panies for tl tect f their common interests, which is 
3 | ditions which make it possible for a new competitor to embark | surely of the happiest augury for the continuance of that good 
on, uh . business with some chance of success. If, on the other feeling to which I attach so much importance, a go d feeling 
. nar had unrestricted competition, with the utter demoral- | which may perhaps have an international value extending be- 
ey II isat tates which is the inevitable consequence, the new-]| yond the boundaries of our own commercial interests, but I 
be I ee uld stand no chance, and if such a state of affairs | have already taken up so much of your time that I shall now 
a laste ng only the strongest among the old-established lines | simply move the resolution. 
It, \| ne ible to weather the storm. In any case, the control Mr Thomas Rovden seconded the motion. 
av | whi lines working in agreement on the North Atlantic have A SHAREHOLDER’S VIEWS. 
the |] ver nger and freight rates is very strictly limited by ; : ' t 1a | fats 
fac: | econ facts—the laws of supply and demand—and by actual |_ Mr Alexander Finlayson remarked that until details were laid 
of | - | competition. In so far as co-operation enables us to | before them as to the contracts proposed hag ae mad ble — 
id | - isiness on a healthy level, fresh capital is attra ted, | other com] nies ee ae ae — ae 
mit |} ace results which we see in the recent wonderful develop- | enter into any adequate Ciscussion © matter. ut, in the 


nay 


val architecture and marine engineering, develop- 
hn could never have thriven in the same way under the 


ter stunt itn iti 
rhe | i ; atmosphere of unrestricted competition. (Applause.) 
be i ep ion, the Chairman moved the adoption of the report 
4m |i and =i ond ae c 
| . ind the payment of a dividend of 10 per cent. on 
rst- | wae vy shares 7 
| ‘ y 
has | ae is Royden (deputy-chairman) seconded the motion, 
In | ™ unanimously agreed to without discussion. 
fail 
eat | FORMAL BUSINESS. 
} tr) 


Ma proposition of the Chairman, seconded by Mr 
; ii. Maxwell, Mr Thomas Royden was unanimously re- 
rector. 

er retiring directors, Mr James H. Beazley and Sir 

aes Bates, Bart., were also unanimously re-elected, on the 

mo { the Chairman, seconded by the Deputy-Chairman. 

| Ba I € motion of Mr Alfred Nickels, seconded by Mr S. Ss. 
ssts Cooper Brothers and Co. were reappointed 

the company for the current year. 


EXTRAORDINARY GENERAL MEETING. 


t of ‘“traordinary general meeting was then held to consider 
n proposing to alter the provisions of the memo- 


aud) f 
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first place. it would appear that the shareholders were to be 
e risk of losing their dividends by contribut- 
ng towards the losses of other companies. In many proposals 
mutual insurance it often did happen that the benefits were 
upon the one side. So far as the steamers were concerned 
of the companies which the chairman had mentioned—the 
German lines—they seemed to run a more serious risk, particu- 
larly of collision, than the liners sailing out of Liverpool. 
German claims might therefore be more frequent than English 
claims. But a more serious point, especially in these days 
§ international disputes, was the question of war risks It 
was to be presumed that the directors did not propose to enter 
: : ' ; + — ar col 
into any scheme whereby they undertook to cover war risks. 


asked to incur tl 


1 
Ly 
i 
, 
i 


THE CHAIRMAN’S REPLY. 

The Chairman, in reply, said they had all been interested 
to hear the views of Mr Finlayson, but he ventured to remind 
them that that was not a meeting to discuss the terms of any 
mutual insurance arrangement which they might antes into, 
it was simply to decide whether the board sh« uld be given 
power to enter into such an arrangement. He thought it 
would be obviously impossible for a business arrangement 01 
that kind to be settled by the company in general meeting. 
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THE ECONOMIST. 


The resolution was then submitted to the meeting, and 
carried nem. con. : 
Mr Alfred Nickels, in moving a vote of thanks to the chair- 
man, remarked that they were greatly indebted to Mr Booth 
for the attention he had given to the affairs of the company. 
The resolution was duly seconded and unanimously agreed 
to, and the proceedings then terminated. 


LOUISE AND CO., LIMITED. 


The eighteenth annual general meeting of the shareholders in 
Louise and Co., Limited, was held, on the 11th inst., at Win- 
chester House, London, Mr Edgar Cohen (the chairman) pre- 
siding. 

The secretary (Mr Thomas Nevell) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You have 
no doubt noticed that the profits for the year have decreased 
by some £3,000. That may easily be accounted for. Part of 
the decrease has been brought about by the expenses of the issue 
of the balance of the first preference shares, which amounted 
to £881. Then last vear you had an item of £586 credited 
from the suspense account brought in from the assets of the 
Virot business in Paris. We have adopted a course this year 
different from what we have usually done, and I hope, or 
imagine, that it will meet with your approval. Should it not 
do so, however, the amount I am referring to can be replaced 
into the profits on any desire being expressed on the part of the 
shareholders to have it so done. 


THE RESERVE FUND. 


You will remember that on the last occasion Mrs Samson, 
one’ of our shareholders, raised the question of increasing the 
reserve fund. Well, under your memorandum of association 
the directors have really no power to do so otherwise than in 
the manner provided by the articles and by the memorandum 
—namely, by carrying to that fund 10 per cent. of the surplus 
net profits after the payment of certain dividends. This has 
left so little to carry to that account that the amount stands at 
a very insignificant figure. You will remember that the 
assets of the Virot Company amounted to some /11,000 or 
£12,000, and in accordance with the agreements entered into 
with the Virot Company and the syndicate we should take from 
that account 5 per cent of the amount each year and bring it 
into the profits of the general account of Louise and Co. Of 
course, if that was carried out, the suspense account would 
never be wiped out, although in some few years to come 
it would dwindle down to a credit of some few _ shillings. 
Of the 5 per cent. which we take to the credit of the account 
we have to pay to the shareholders of the Virot Company and 
syndicate a sum of 30 per cent. That really amounts to about 
{iso or £160. We came to the conclusion, after consulting 
our auditors, Messrs Viney, Price, and Goodyear, that it would 
not be a bad idea, in order to satisfy the not unreasonable 
desire of Mrs Samson to see this reserve account increased, 
not to take any profit whatever to the credit of the accounts, 
but to carry the whole of that amount to a suspense reserve 
account, and that has been done. It has militated against 
your profits, as I have before mentioned, to the extent of £586, 
but instead of having a paltry sum of between {£700 and 
/8oo standing to your reserve fund, that fund will now stand 
at close on £12,000. I think you may take it that 
the balance of the decrease for the year was due in a 
great measure to two factors. CQne was in_ connection 
with the rebuilding of the premises at the corner of 
Oxford circus known Paris House. Trade was very 
largely affected there by the building operations that were 
proceeding, and it took some little time afterwards to get 
straight again. Then, although we had a very fine spring last 
year, so far as the month of April was concerned, it will, no 
doubt, be well within the memory of you all that we had a 
terribly wet summer, which affected the trade enormously. 


as 


THE PARIS HOUSE. 


With regard to Paris House, I am pleased to say that the 
half of the ground floor—the shop—which we intended letting 
at the Circus in Oxford street, has been let. I do not think you 
would wish me to tell you the rental and make it public, but it 
is quite in accordance with the valuation which was placed upon 
it by our agents, Messrs Garrett, White and Poland. Some 
portions of the upper part have also been let, and the third floor 
has been divided up into offices, for which there is a fair demand 
in that neighbourhood, and only yesterday three additional 
offices were let on that floor. I have now a very pleasant duty to 
perform, and I think that the shareholders would wish to join 
with the directors in regard to it. It is in connection with my 
colleague and much-esteemed friend Monsieur Lewis, of Paris. 
He is an extraordinarily and very valuable asset to this com- 
pany, as you are all aware. He has, I understand, done a con- 


siderable amount of work in France in connection with certain 


exhibitions, organising certain things in that particular section 
in which our trade lies, and so highly has he been thought of by 
the French Government that they have done him the great 
honour—an honour which every Frenchman loves to possess if 
he can get it—of making him a Chevalier of the Legion of 


Honour. I feel certain it will be your desire to join with the 
directors in congratulating him. At the same time I know it 
is M. Lewis’s wish that I should publicly thank Mr Frank 
Brighten for his exertions in connection with the management of 


—- 
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the London business. In conclusion, the Chairman ym, 
adoption of the report and accounts. a 

Mr D. H. Evans seconded the motion. 

Mrs Samson remarked that at the first blush the ye: 
balance-sheet did not seem inspiring, but after listen), 
chairman’s speech a somewhat different complex ir n 
placed upon it. She wanted particularly to cong; 
board on having adopted her ‘suggestion. made 
years, with regard to the reserve fund. 

The resolution was unanimously agreed to; the ; 
business was transacted ; and a vote of thanks to th, 
for presiding terminated the proceedings. 


4 the 


—-—— 


SCHWEPPES, LIMITED. 


The sixteenth annual general meeting of the shar, 
Schweppes, Limited, was held, on the roth inst., at th: 
Hotel, Jermyn street, London, Mr C. D. Kemp-We! 
D.L. (the chairman and managing director), pres 

The secretary (Mr W. McMillan) having read 
convening the meeting and the report of the audit 

The Chairman said: Ladies and Gentlemen,—Bet 
upon the report to-day I wish to make a short pers 
ment. As some of you know, I am just out after 
troublesome operation, and I do not know what eff 
have upon my health. Still, I feel that the tim. 
when I shall have to consider when I shall retire, to 
extent, from the daily work of the business. I hay 
40 years in the business, and until the operation | 
the other day I had not missed a board meeting f. 
Unfortunately, owing to my illness, I missed two 
thankful to say I have been able to come to our 
day. I only make these observations because 
that I was laid aside. I must begin to think 
getting some sort of help, but I hope, so long as th 
strength in me, to continue as long as I possibly « 
on the business. If I have to relinquish the manag 
torship it is not at all my intention to retire fron 
manship so long as the shareholders wish me t 


\ 








THE YEAR’S RESULTS. 


About this time last year I had the pleasure of 
to you the most satisfactory report and statement 
since the formation of this company some 15 year 
the net profits were some £40,000, whereas those for 
£77,000, an increase of £37,000. But it must not 
that the climatic conditions in 1911 were much in ou 
the summer was almost tropical, and the Coronation 
brought vast numbers of people to London, cau 
enormous demand for Schweppes’ waters. As a resu 
profits were so satisfactory that the directors then 
place £10,000 to reserve, and in addition to replace 
taken from the reserve fund in the previous year. 
of 5 per cent. was paid on the deferred shares, 
larger sum than usual was carried forward. The 
accounts now under consideration do not perhaps 
first sight quite so satisfactory, since the net profit 
falling off of some £10,000 as compared with our r 
I think, however, when we come to look into matters 
come to the conclusion that the business is 
satisfactory condition. Climatic 
affect a business of this nature. As you will remet 
had a wet and sunless summer season, and so duri 
months our sales were seriously affected, but sales duri 
other months of the year exceeded those of any like per! 
showing how strong a hold we have on the general pub! 


really 
considerations aré 


LARGE EXPANSION OF EXPORT BUSINESS. 


Our export business continues to show a large expansion, 10 || 
spite of the heavy duties we have to pay to get our goods int 
other countries. We have also to compete with goods that are 
being admitted into this country duty free, which enables the 
proprietors to spend large amounts in advertising. In idi- 
tion to want of summer weather, we were seriously onvenl- 
enced by the dock strike, which prevented the execution 0! a | 
large number of orders. Then the freights and dock charg 
on our export have considerably increased; the cost of Dotti¢s 
has gone up, also that of timber for cases. 1 cost of 
fodder for our large stud of horses has also gone UP, 
and, in fact, almost all materials used, except sugal, 
were dearer than during the previous year. 


r¢ 


ir ges \| 


Wages and 
duties in Australia have largely increased, and 
burden on industry in this country—namely, the N 
surance Act—is costing your company some hu 
pounds a year extra. There are other expenses I n 
tion, but those I have given you are the most imp 
had they not occurred the net profits would 
much larger. 





ight men- 
nt, an 
very 


have 


THE DIVIDEND. 


To some it may appear unusual, under the circumstances, |) 
for the directors to recommend a larger dividend than on 
the last occasion, but they came to the conclusion t! as SO 
large a sum as £18,000 was carried to reserve last ye ae 
£8,000, as I have stated, having béen to replace that — 
from reserve in the previous year—and as the carry forwat 
was so much larger than before, it was only fair to pay @ 
larger dividend on the deferred shares, seeing there wou’ 
still remain a sum of £14,700 to carry forward, — 
£10,000 to reserve fund for 1912. As stated repos 
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fits are arrived at after allowing ample sums fo: | mtinieat Oe 


of property, plant, &c., and also a reserve for 


Maes | in passing I may remark that bad debts only 
ted to 28 6d per £100 on our very large turnover 
1 cost ivertising is} charged to revenue 

. The sales for the first three months of this 


. most satisfactory increase. You notice the d 
> will presently ask you to extend their borrowing pows 
wing business requires more working capital. 
hts increase and larger stocks have t be kept trating 
amount proposed is £100,000. In conclusion, the (} 
moved the adoption of the report and accounts 

ene Clarke, in seconding the motion, expresse 
* eotion that the board felt at seeing Mr Kemp-Welch in 
eae He hoped he would occupy that position for man 


n was, after a brief discussion, unanimously | into « ge 
t The formal business was then transacted. and a} [fact I 
the chairman terminated the proceeding : 





ARGENTINE TOBACCO COMPANY, LIMITED. 
rhe frst annual general meeting of the shareholders of tl! 
seventine Toba Company, Limited, was held on the rit 
nst., at V ester House, London, Baron Emile B. d’Erlar 
e chairt presiding 
rhe ret Mr J. G. Mills) having read the notice ! 
¢ the meeting and the report of the auditors, t l 
The ( n, in the course of his speech, said: Yeu w Ir ] ( 
tice that t gross profit is quite a satisfactory figur t 
g t { 49 118 3d, from which have to be deducted, in the | 
stal the general charges in the Argentine, 1: ling 
special advertising, bonuses to emp! 
1S7,716 16s 8d, leaving £ 222,62 
interest £10,350 5s 7d and for transfer fee 
4 so that we have to deal with m of \ ge 
£233,340 1 id. This represents a profit of apy tel t 
the total capital issued, which t \ 
"22.2 n shares and £650,000 in debentures, 1 ng 
gether 42,403,330. From this profit we have t leduci 
n London, amounting to /-s0,<99q 9s Sd, 1 } 
nd includes £34,104 3s 7d for debenture it . 
balance carried down is £182,797 os 8d. | » , 
ferred to reserve the sum of /92.100, being tl} 
{f the debentures for redemption, has to | f 
1 after charging £5,500 for premium tl 
e of £84,197 to be dealt with. The approp: = 
nt, as recommended by the board, is ful et 
ind need not be repeated in all its det ; 
FINANCIAL POSITION : ‘ 
rT tal outstanding at October 1 12 he | 
75 ire ind, as I have stated before 6s t 
the latter £93,100 have since been redeemed | f t rt 
L cost of 497.755. There seems to be me I 
hension as to the application of th 1 t 
1 in the a unts 2s provided for redempt 


1 need hardly assure you that the fo2.1 
paid off on November 1st last 1 
he trust deed. The shareholders have, in | neg 
ted in the business £ 1,75 3.330, and borrowed 
65 , Which have been likewise invested in 





\{ter a year’s trading they have reduced the ; 
,100 by paying oft that amount of debent: } H 
Anis f e done out of revenue, so that the assets are 
in cther words, the balance-sheet of th 
#.93,100. That improvement is expr: 


ch is credited with the sum of /o2.100, and 


l every year with the amount of debentures r : 
riginally intended to allow this reserve unt]... 2 t 
nd at the end of six years, when all the debe 
een redeemed, it would have shown a balance of 
board would then have appropriated the r » 
n the first instance, such of the assets as are not | 7.:.:4.4 0 
ue, such as preliminary expenses, underwriting |. __., 
, t of advertising of new brands, & 
THE YEAR’S PROFIT 
~ le to deny that the profit of £233,306, important ' 
be, does not satisfy the expectatior I r t 
not expected by them to satisfy vourselve I 
ts boldly in the face, not always beca th 
look at, but because by doing so we get a better | | 
S es and effects, and in this particular case | ly f ex 
rewarded in doing, since the facts justify, I | , ‘J ! 
m that the shortage of net profits is not due 
herent cr permanent features of the business, | ent 
features may, we hope, be remedied in time | oy, ¢ i 
care 1d energy. It is notorious that the tert th tne 
Buenos Ayres was very great, and ass 1 f 
form, more especially in the last six months | company. Ih 
aa year. And I may here state that if, when | t 
rey sure of meeting the shareholders th last | f that 
i + + ] ? S t 


ements as to the profits we were making | neg tions f 


- f 1, they were justified at the time h 

wr we had received for the first six months of 

ce but they were falsified afterward, because in the He tl ight 
f the year, in the competitive fight that we had, | the might ! 
- such important rebates to the retail trade that | During 





: . ; Inet ‘ he 
iDiy into the profits made during the > ix ' th 
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a concession which would permit them to have a share in sub: 
scribing for some of the “A” shares. That appeared to 

a very reasonable desire, and they had taken into their wt 
fidence and obtained the assistance of Messrs F‘ ster and ane ng 
waite, their brokers, and more particularly Mr Cecil — 
waite. He had arranged a meeting with those gentlemen who 
represented the syndicate, and, after a prolonged Ee 
which the arguments the directors put forward were thoroug aly 
considered, those gentlemen had made them what he believed 
to be a very valuable concession. The terms of that concession 
were : The debenture holders were to have the right and obliga- 
tion to subscribe, on the incorporation of the new company, for 
2t,000 “*A”’ shares at par, and there was to be attached to 
those 2¢,000 ““A”’ shares the right from time to time to sub- 
scribe fro rata for 25 per cent. of any of the remaining ‘“‘A 
shares as and when they might be issued. The arrangement 
would permit of the holders of every £100 of debenture stock 
obtaining 16 new ‘‘ A” shares, thus absorbing 24,000 out of the 
2t.000 shares of that class. It was then agreed that in con- 
sideration of being allowed to take up the balance of 1,000 
‘A’? shares at par the brokers should guarantee the subscrip- 
tion of the whole of the 25,000 shares. That showed the value 
which the brokers were likely to place upon that concession. 


DEBENTURE STOCKHOLDERS’ POSITION. 


With regard to the position of the debenture stockholders under 
the agreement, they were asked to accept 6 per cent. cumulative 
preference shares in lieu of their 6 per cent. debentures, but 
they were not asked to give up their security on the assets of 
the company, but merely to share those assets with the fresh 
capital, by the expenditure of which the value of the assets 
ought to be considerably increased. The debenture holders 
would be entitled to receive their 6 per cent. cumulative divi- 
dend after 6 per cent. had been paid on the new capital, and 
they would further share in the ultimate profits of the concern 
on the same footing as the ordinary shareholders, whilst they 
would at the same time receive a bonus of 15,000 ‘‘C”’ shares. 
It was proposed that two directors should be appointed to 
the board of the new company by the Trinidad Oilfields, 
Limited, and it had been suggested that the debenture holders, 
who would be the holders of the “‘B” shares of the new com- 
pany, would like to have a representative on the board. Ile 
was authorised to say that, if they so desired, the agreement 
could be altered in a moment to give effect to that desire. 
Whilst the company’s property had been skilfully and care- 
fully looked after in the past, they would have in the future 
the advise and assistance of probably the most skilful adminis- 
trators and experts to be found anywhere. In conclusion, the 
Chairman moved the resoluticn. 

Mr B. de Q. Quincey seconded the motion, which was, after 
some discussion, carried on a poll by votes representing 
£78,900 as against £16,000. 

A meeting of the shareholders was then held, at which the 
Chairman made a similar statement to that addressed to the 
debenture holders, adding that he considered the position of 
the shareholders under the scheme to be quite satisfactory. 

After having been defeated on a show of hands, the resolu- 
tion was carried on a poll by 83,414 votes as against 5,990. 

The proceedings then terminated. 


CORDOBA COPPER COMPANY, LIMITED. 


The annual general meeting of the sharehold#rs in the 
Cordoba Copper Company, Limited, was held, on the oth inst., 
at Salisbury House, London, Mr William Frecheville (the 
chairman) presiding. 

The secretary (Mr F. H. Williams) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that the total receipts for the past year 
amounted to £166,000, as against £133,000 for the previous 
fifteen months, so that there had been a considerable increase 
in the output. The mine costs amounted to £47,954 for driv- 
ing levels, breaking ore, &c. That amount included £11,000 
for development and £5,808 for shaft sinking. He mentioned 
this to show that the development and shaft sinking had been 
charged, as he considered they undoubtedly should be, to 
revenue. Turning to the balance-sheet, the 68,436 shares which 
were unissued at the end of the year had since been issued. 
They were under option at 5s gd to Messrs Wheater Corn- 
wallis-West and Co., who had exercised their option, and the 
shares were now being taken up in instalments. The firm in 
question financed the company some time ago, and for so 
doing they obtained the option on the unissued shares. The 
new shares would provide a total sum of about £20,000 as 
further working capital. After paying the dividend of 6d 
per share, or 10 per cent., last July, there was a credit balance 
of £22,280, and out of this it was proposed to pay a further 
dividend of 6d per share, which would absorb £18,289, leaving 
£2,894 to be carried forward. He thought the shareholders 
would agree that the financial result of last year’s working was 
a great improvement over that of previous years. The mine 
Was continuing to open up well; the plant of the company had 
been extended, and the directors saw no reason why the com- 
pany should not. continue to do well, even if the price of 
copper fell a little below the present figure. 


CAPITAL EXPENDITURE. 
The outlay on capital ac 


1 count during the year amounted 
to £27,185, and that w ‘ 


as largely made up of expenditure on 
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buildings to provide accommodation for their workmen 
also the extension of the plant. They had expe nde 2 
on the coal option, and £4,000 on exploring co; a A514 
claims. The directors stated in their report that quite a 
amount of work in deepening the shafts had been carried .°* 
during the past year, and the superintendent in };. ..." 
pointed out that the benefit of this sinking would pu .. 
until the current year. The cost of production had 
nately, been higher than it was in the previous ye. 
was due to quite a number of circumstances. ~ Thuy 
general rise in the price of commodities in Spain: th: 
a strike in the coal mines from which they drew their «; 
they had experienced a wet year, and the pumping 
were very heavy; and, last, but not least, in changino 
old methods of smelting to the new methods \ 
necessitated by the building of the Bessemer plant 

at first were exceedingly bad. He was glad to 

that the difficulties experienced had been got « 

costs were now on the down grade, and they mi 
have a substantial improvement this year as « 

last year. A considerable amount of exploratory y, 
dene on the copper properties which they held under 
not a great distance away from their own mines, but 
results were not what they expected, the work was 

In the coal mines, however, they seemed to be getting 
better results. In conclusion, the Chairman moved {! 
of the report and accounts. 

Mr George Cornwallis-West having seconded 
Mr Edgar Taylor gave detailed particulars of the mining || 
position. 

The resolution was, after a brief discussion, unanimously 
agreed to; and votes of thanks to the chairman and directors. 
and to the superintendent and staff at the mine, terminated the |} 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECcEIPTs. 


Total Receipts into the 

Exchequer from I} 

April 1,1913, April 1, 1912, || 

to to } 

April 5,1913. April 6, 1912. || 

Balances in Exchequer on Ist April :— £ £ | 
Bank of England .,........+.+. 5,389,135 .... 10,623,073 
Bank of Ireland .......eeese0++- 940,025 .... 845518) 


6,329,160 .... 11,468,591 
REVENUE. -———_—— - 
Customs ee one ws 329,000 .... 371,000) 
Excise save 375,000 .... 360,000) 
Estate, &c., Duties...... 594,000 .... 744,000! 
Stamps.... oc eccccccccccce 162,000 .... 144,000) 
Land Tax and House Duty .......... 50,000 ... 90,000 | 
Property and Income Tax .......... 1,753,000 .... 1,359,000} 
Land Value Duties .......c.eeseeee 11,000 .... ial 
Pe Been tere Lore Say eee ee 200,000 .... 500,000) 
Crown Lands ...c.ccccccccscccccces . 
Receipts from Suez Canal Shares and 
BamGey TMG oc coc cevivccsssesece 


BiiscstlaGOUS .<...cccccccccccccccce 206960 .... 151581 








RevERUS ..ccccccccccccccce 3Q00960 .... “7858 | 


—_———_——_——— 


Total, including balance .... 9,990,110 .... 15,224,129 || 
Orner RECEIPTS. 
Nil. 


- 
8,990,110 .... 15,224,129 | 
EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the | 
Exchequer to Meet Payments || 
from 


April 1, 1915, April 1912, |} 


to ; oO 
April 5,1913. April 6, 1912 
£ £ 


EXPENDITURE. 
National Debt Services..........+0++ 3,702,786 .«..- 3,772,789 
Road Improvement Fund............ 7 
Payments to Local Taxation Accounts, 
i 5 td dbeRededubissVeccabeswdis 90,000 
Other Consolidated Fund Services.... 33,086 
Supply Services ........sseeeeeeeees 1,900,000 
Expenditure .......sseeeeeseee 5,725,872 
OTHER IssvuEs. 
For Advances for Bullion.........++. 100,000 


5,825,872 
Balances in Exchequer — 
April — April 6, 1922. 
£ 


Bank of Englavd 3,393,287 .. 9,538,371 
Bank of Ireland 770,951 .. 640,763 134 
4,164,238 .... 10,179, 


Reba scdses eesesccnsbesade 9,990,110 — 15,224,129 


—88——QuauQuououououeeeeeeeeeeeee oo ae 
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Treasury Bills outstanding on April 5, 1913 :— £ 
Bills issued by Public Tender..,..... 1,500,000 
Bills otherwise issued ......ceseeece 8,000,000 


Total 
Treasury, April 7, 1915. 


Sere eeee ee ee eeeeeeee 9,500,000 





10 READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


accompanied by a stamped and addressed envelope. 
Communications must be authenticated by the name of the writer, 





88th ANNUAL REPORT 


FOR YEAR ENDING JUNE 30th, 1912. 


New Net Life Business £720,288 
Premium & Interest Income - 630,123 


Claims by Death (lowest 
since 1902) 


Assces. matured - - 


219,362 


CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SOCIETY, 
15, ST. JAMES'’S SQUARE, PALL MALL, LONDON, S.w. 




















Scottish Provident 


INSTITUTION 
Low Premiums _ Large Ultimate Bonuses 
FUNDS EXCEED £15,000,000 


London Office - No.3 LOMBARD STREET, €E.C. 
West End - - -~ WNo.17 PALL MALL, S.W. 


Head Office: 6 St. Andrew Square, EDINBURGH. 
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The Bankers” Gazette. 





BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7° and 8 Victoria, cap. 32, for the 
week ended Wednesday, April! 9, 1913. 
a ee 
£ 
Notes Issued ........ 54, 198, 255, Government debt.... 11,015,100 
Other securities .... 7,434,900 | 
Gold coin and bullion 35,748,255 | 
54,198,255 | 54,198,255 | g, 
BANKING DEPARTMENT, 
£ | 


probeletors' capital... 14,553 000 | Government securities 13, 032 727 

oeencceden 3.221. 803 | Other securities .... 37,475,362 
Pable deposits* .... 16,076,470) Notes ...+....+-.... 25,459,655 
Other deposits ...... 43,438, 280, Gold and silver coin 1,346,184 
Seven. ‘day and other 


Decccccccccoces ¥ 22,375, 
77,311,928 77,311,928 | 
"Including Exchequer, Savings Banks, Commissioners of National Debs, and 
Dividend Accounts. 


Dated \prii 10, 1913. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 


com ared Ww 
P ith last week :— Increase. Decrease, 
Circnia ‘ ‘ 
tion (exoladi eeoeeeere 288,420 
Public d deposi nat and other bills) .... woe eeee® 5 012,468 
Other dep» gi ts sel See eee eee eee eee eee eeee cciuaate 3,065,271 
Vernment securities . \deatanaanaaneaataeican a Siac ae 
SEseOUrihes eesccvcvccceseccavscseccosesesee) quvzen sscceeee SIMI 
OCC, cuncsoncndilieaiihiaeainmatatainnd 790,460 eaeeeeso 7 
Rennes itittteeeses conssesses Deg cececene 590,788 
mn cc cctttneeencetersneees Mea ons 
a he followi ng shows the amount of circulation, Bullion in both 
e€partmer ts, 


Banking Deposits, Banking Securities, Reserve and 
nt for three months ended April 9, 1913 :— 


Rate of iscou 


THE ECONOMIST, 
essa senenassatieeeutneseessseeemnted 


communications, but will endeavour to do so if they are | 


' 


| Bank Ret 


and Endt. | | 


S 





' oe 
A Circulation pee = ; 
Date, Coin and shoal (excluding . >, sam 
Bullion road OF ‘Bank Post Deposits Banking Reserve.~@ . 
out for Bills.) Vepart- 34.3 
Export, ; ment. RS 3 
1913. £ £ £ £ oS 3,2 
+ 1536,273,610 72.000 in 28,078,715 52,175,359, 44,612,554 /25,644,89° 5 
22.35,775,872 930,000 out) 27,664,105 53,251,993) 44,786,299) 26,5€1,767| 49¢ — 
_, 2936,401,865 38,000 out) 27,777,360 57,(68,660' 48,079,532) 27,074,505) 473 — 
Feb, 5 36,191,667, 198,000 in! 28,058,365 55,504,143, 48,021,861 26 575,2.2) 47 — 
12 36,991,174 338,000 in| 27,680,810 60,585,559 50,930,767 27,760,364, 45) — 
19) 37,712,383) 432,000 in| 27,788,470 61,216,193) 50,9$2,729/28,373,913 46 - 
26)37,713,007| 40,000 out) 27,707,990 65,215,519 54,.994,017'28,455,017| 432 - 
Mar. 5 57,480.778) 592,000 in| 28,116,590 65,126,093 55,564,743 27,814,188) 423 — 
12\37,417.499| 164,000 in 27,549,505 67,293,693 57,676,928 27,917,994 41; — 
19/36,862,105 464,000 in 23,484,1'0 65 283,110, 57,857,347 26 827,955) 404 — 
25 56,541,315! 23,000 im 28,251,805 67,405 803) 59,067,6.36/26,739,510) 39}, — 
April 2 $6,333,979] 573000 in 29,025,020 61,461 947 54,124 861' 25,728 959) 414) — 
2,738,€00 59,514,750 50,506,0:9'26,805,839 45 — 


2 37,094,439)1,022,000 in 


Subjoined is our usual table, affordin 
turns, the Bank Rate of Dis count, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 


back, viz.:— 
At corresponding date  Apl. 8, , Apl. 13, Apl.12, | Api. 10, f 
with the present week. 1903. 1910, igll. 1912 913. 
Circulation (excluding £ z £ £ £ 
Bank post — cecceces 29,685,350 28,655675 28,651,620) 28,341,680 28,758,6C0 
Public deposits .....seee. 7,851,565 10,6*822- 17,851,863 20,036,430 16,076,470 
Other depo sits BD seccccceces 39,453,398 43,052,987 41,521,851 40,384,596 43,438,280 
| Government securities. 14.509,791 18,474,532 15.095,544, 14,281,566, 13,052,727 
Jther securities .......... 27,802,065 29,324.25: 76 167,459; 38,009,3 37,473,362 
Reserve of notes and coin 22,839970 23,623,812 25,875,212) 25,901,411 26,°05,839 
Coin and bullion.......... 34,350,320. 33,829,487 36,074 832 35,393,091 37,034,439 
Proportion of reserve to 
Dy xsknann cutee 48a% 44 434% 43 % 45 % 
Bank rate of discount . 4% 4% 3% 35% 5 % 
Marketrate,3months’bills) 38 4 3h 2 in ate 4 
Price of Consols ....cese0-, Q1ck fla 81; W7 “4 
| Price of silver per 02....... 22tad 244d 24,4 27d 27ja 


Clearing-house return ... 


| Special days are gi\ 
| or decrease to date 





: 





344101 Sila 44 


258 32 33s 63 ZCs 4d 
25 25 264 25.259-264 


25.243 233 25.50-524 
12.152 


Average price of wheat . 
Exchange on Paris (short) 25.16}-2)} 
— Amsterdam (short) 12.24-3 12.13-2 12.2g-2 
— Hamburg (3 months), 20.6569 20.6771 25.614-663 20.75- 7 
204,435,300 265,185,300 540,515 300 209, 533 ,J0U 299,295,000 


The amount of the ‘‘ other deposits '' compared with the ‘‘ other 


( 
securities,’’ showed in 1903 an excess in Ig!to an 


of £11,651,333; 
and in 


excess of (13,728,735; im Igtr an excess of £5,354,392; 
1912 an excess of £2,375,243- In 1913 there is an excess of 
£5,904,918 


BANKERS’ CLEARING RETURNS. 


ial returns show the amount 
Clearing house. 


The following figures from the offi 
of bills and cheques ck ared at the Bankers’ 
en separately, together with the total increase 
in each case :— 


Country 


Weeks Ending Town Clearing. _ Clearing. _ ‘Tek 
— 1913 £ £ £ 
January 1 to Feb. 12.. 1,839,910,C00 175,107,000 2,015,017,000 
February 19 .c.ccccccee- 318,019,000 27,408,000 345,427,000 
~ Sienccmmoaned 255,494,C00 23,655,000 279,149,000 
March he aes 352,589 000 29,381,000 381,970,000 
WS eceananan 251,758,000 26,346 000 278,101,000 
OD: sassanssein 318,256 000 26,£58 000 344,814,000 
OO oceania 199,866,000 16,312,000 216,178,000 
April D . cecauaiae’ 347,153,000 27,655 000 374,808,000 
“a eas 267,723,000 31'570,000 239,293,000 
| ei RRS. .cecnnaninbes 4,150,7€8,000 384,002,000 4,554,770,000 
Corresponding tota! 1912 . a8 ne ss 4 a am 
age in + 131,353, + 28,737; + 070, 
RS ee i - en le sen \: we 
; 14,654,712,000 1,307,062000 | 161,773,000 
| “Do isi. oe E, _Begeestgao Aan 420 00 1 6i377,000 
a « T562254 i ) taser 
| increase ee Decree ff)” OH = TK 5 (OS 


Bemcrmat Days. 


oie ” ’ - Fo rths ”’ f th 
Stock Exchange Pay Days. Conscls Pay Days “Ment. 6 
‘ : hs y . as a 
~ Date. % Date. Date. 
392. £ 1912. £ 1912. 2 
Jan. 12 to Nov.28 2,162,037,000 Aug. 1) 65,095,000 Aug. *3, 54,102.00 
Dec. 12..see0+ees 88,304 000 Sept. 2 66,509 000|\Sept. 4 49,429,000 
ge eurenere LILBTLOO0|Oct. 2 70,511,0000ct. 4 64,572000 
1913. Nov. 6 43,296,000 Nov. ‘ 59,859 000 
Dec 2 67,111, ec. 5; 
Jan. = hinaaeanas 10 TT oes 1913. = 1913. 
a ees 80,369,000 Jan. 3 55,782 000/\Jan. 4 50,759,000 
Feb. 15..cceceses oe'347 000 Feb. 55.778,000\Feb. 4 52.070 000 
Eererscoooes ooo Mar. 3| 81,296000 Mar. 4 52826000 
Ble Bi soceneons so36s000 APril 2 61,538,000April 4 55,712,000 
Towl,1913 ...-..|  937,020.000, .. | 254308000 .. | 211,374.00 
Correspond ng - 
' 570,000 233,790,000! .. 16,648,000 
< . _— - *4e820,000 ad + 19,10600i; .. — 5,274000 
‘in 1913 _— : T91% | oe = $12 % _s |* 243% 
talin 1912) 2,362,212000, .. 678,652 000) 568,736,000 
ape gi} lecmaiie 2.218,703,(00, .. 733,430,000) 596,865,000 
Inc, or Dec. {|+ 143512000) .. (|— 54,778.00 — 2,129 000 
inl9lZ....1'= 64% va = ™6% + = 41% 


* The fourth fell on Sunday. 
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THE ECONOMIST. 


PROVINCIAL CLEARING RETURNS. 
| 4913. | 1912. | Ine. or Deo. 


i . i 9 672,800 1176 
Jan. 1 to Mar. 29......| 91,886,500) 82,215,700 + 
Week ending April 5 ..| 8,935,000, 7, 075, 900 +1,859,100 26-27 


Total to Gate..+-0+0! 109. 821 500 89. 289, 600 +11531900 1291 


LIVERPOOL— 
Jan. 1 to Mar. 23...... “62, 283, 400 59,957,100 + 2,326,500 
Week ending April5 .. 4,708, 400 4,707,800 + + 60 O 001 
_ 5s 59 


Total to date........, 66,991,800 80C’ 64.664,900 +2.326,90¢ 


| BIRMINGHAM— a4 
Jan. 1 to Mar. 29..... / 19,778, 2001 17,808,200 +1,970,60C 11:06 
Week ending April5 . i. = 146, 900, 1,738,500 + 408,400 23: 49 


Total to date........| 21.925,700) 19,546,700 + 2,379,00C 12-17 
NEWCASTLE-ON-TYNE— | 
Jan. 1 to Mar. 29......! 15,306,900 13,474,900 +1,832,000 13:59 
Week ending April 5 ..| 1,481,600 1,043,700 + 437,906 41-95 
Total to date........| 16,788,500, 14,518,600 + 2.269,900 15 63 
BRISTOL— 
Jan. 1 to Mar. 29......| 8,344,000, 9,105,000, 161,000 17 
Week ending April 5 ../ 777,000, 681,000 + 


96,000 14-09 
Total to date........) 9,721,000, 9,786,000 65,000 _0 66 
LEICESTER— 


Jan. 1 to Mar. 29....../ 
Week ending April5 . 7 
Total to date......../| 
NOTTINGHAM - | 
Jan. 1 to Mar. 29. an 
Week ending April5 . 


Total to date.. 


3°88 


3,569,600 + 330,200 9:25 


3,899,806) 
365,490) 328,700 + + 36,700: 11-16 
9:38 


4,265, 2 200 3,898,300 + 356, 909 


4,655,100' 4,325,600 + 329,500 7°61 
484, 900, 422,500 + 61,500 14°55 


5,139,100. - 4,748,100 + 591,000 8:23 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE, 


Comparative Increase 
pea, Decrease. 

~ Last 

Week. 


Aprill0, April 3, April 11, 
4915. 1913. | 41912 


Last Year, 
£ 2 £& £ £ 

Coin a pullion—Gold 130.041 .000 129,835,000 128,824,000 + 206,0X + 1,217,000 

_ eee 24,030,000 24,403,000 21,856,00 — 374,000) - 78: 6,000 
Government securities . 15, 704,000 15,704,000 15,704,00C 

Discount and advances . - 9502S,000 106, 736 000 74,127.000 —117C72CO, + 20, 902 000 

LiaBILiTizs, 

SND ksiwessinedans cece 250,290, 200 234,{ 24,000 212,632,000 —3,734, 1K + 17,658,000 

Government deposits. . 5 577,000 §611,000 4,5330% — 64,000 + 1,04409) 

Private deposits . 21,686 000, 24809,000 25922,000 -3,114,0% — 5,236,000 


BANK OF ITALY. 


March 10! Feb. 28, March 10 Last 
1913. 1913, 19)2 Week, 

£ £ £ £ 
50,€08,00C' 50,3€6,000 45,615,000 
14,879,00 | 15596,000, 16,542,900 
2,680,000' 2941000 2,815,000 
2,232,000 3,374,000' 3.802,000 
5,985,000 5,722,000 6,578,000 


63,679,C00} 64,389 900) 62,907.00 
4,700,000} 5,462,000 5,009,00C 


AssErTs, 
Total cash eereeereeeeeee- 
DTS seccssnsocs 
Foreign bills .....ssee0. 
Advances .......cccces. 
Government securities . 

Liapaiirigs, 

Note circulation 


Last Year, 
£ 


242,000’ + 4,992,000 
717,000 _ anaes 
130,000 
570,900 
261,000 


772,000 
20) 000 


BANK OF SWEDEN. 


April5, Mar. 29, April 6, 
1915, 1913. 1912 
£ 


£ £ 
5.719,000 5,721 000 
4 374,000 4,436 000 


AssETs. 


Last Week Last Year. 
£ £ 
Gold *eeeeeeree 


seeseveess F,916 000 — 
6 572 000 — 


921 000 
6,958,000 + 


2,0:0 + 705000 
62,000 — 2,128 000 


_51 000 


and foreign 
Govemmens securities 


870,000 870 000 
Discounts and loans ....| 8,701,000 8,126 00) 
LIABILITIES, 


——=_ 


[April 12, 1913 


SWISS NATIONAL BANK. 
inn tis 3 | Mar. 31, | April 6. Last 
ce 1915. | 1913. | 1912. "| Week, 
| 
Coin and | bullion--Gold 6 877,000 6,920,000 6,469,000 “s5., 
Bilver| 624,000 57900 372,000 + 45.00. 080 
Discourt a and vn 5,06€.000 5,256000 4,853000— 990 


LIABILITIES, 
| 12.010,090, 11,611,000 10,647,0co — 


Notes in circulation .... 571.000 + 
Deposite -.. seeeee veel 1.637.000) 1.444.000_1. 392.000 + 193000 


IMPERIAL BANK OF GERMANY. 
April 7, | Mar. 31, if 
1913. {| 1913. | i912. Wi 
ASSETrs. | £ | F z £ 
Coin and bullion ........ | 60,662,000 60.371 000 56 842000 + 231% 
Discounts and advances 81,353,000, 92,136,000 76,768 0CO —1077 
LIABILITIES, 
Notes in circulation ... 108,661,000 116,237,000 °7,389,000 — 576 
Onrrent accounts 35.395.000 37,199,000 3, 254 000, - 


Note cireulatior, £16,335.20) above the tax free maximum. 


| 

th 
i ! 
Last Year | 
19 


00 + 4,591 090 | 
0 + 927200 | 
+ 1.131000 |] 


| 


' 


——_., | 


i} 


252 000 || 
207.000 || 


533,000 
245.009 || 


April 6, Last — |] 
me k. Last Year, i} 


gir ‘ale 919 200 |) 
above the tax free maximum last we2h, and £9591,50 a! ‘ 


maximum last year. 


NATIONAL BANK OF BELGIUM. 


“April 5, | Mar 27, | April 4, Last sd 
1913. | 1913. | 1912. Wer ‘ rk, 
AssETs, £ | £ £ £ 
Coin and bullion ........ 11,797,00C, 11,461 000) 10,042,000 + 3.36,0¢ 
Other securities ........ 27,458,000, 26,525,000 25,336,000,+ 932,00 
LIABILITIES, 
Notes in circulation .... 39 067.000, 38,689 00C' 36,101,000'+ 378.00 
Ourrent accounts. 4.039000, 3.102.000 3,347.000 + 9 


+ 1 
> 
2 


AUSTRU-HUNGARIAN BANK. 
| April 7, | Mar. 31, | April 6, Last 
1913. | 1913. | 1912. | Week, Last Year 
ASSETS. £ £ £ £ & 


tax free || 


Last Year, i 
£ 


| ' 
Coin and bullion —Gola’ 50,167 000 50,150,000 52,539,000 + 17.00 000 — 2,372,000 || 


— 10,492,000, 10 454,000 12,671 000 + 

Discount : advances, & . 
LIABILITIES, 

Oirenlation ........... 


ao )— 2.179000 
eamecen 51 — 41,454,000 — 2,956 


. ©8,693.000 101 864.0C0. 93,042.000 —3,17 


NETHERLANDS BANK. 
~, April 5, Mar 29, April 6, 
1913. 1913. 1912, 


Assert £ £ £ 
Coin and bullion—Golé 13,544,000 13,464.00 % 141,000 + 
Silver 761 COO 819.00 1,005,00C — 58 244,000 |) 
Discounts and edvancet 12,449,000 11951000 12,741,00C + 5 8,000 — 2924000 | 


LIABILITIES. | 
| 26,074,000 25,271,000 24,847,000 + 8 


Notes in circulation ... 
Deposits . iseee ovanéunceee. 295, endl mn ~_ _- 000 + 


BANK oF NORWAY. 
~ | Mar. 3), Mar.22, ; Mar. 3i,) Last 


3.000 + 1,227,000 
15,000 — 


+ 6 855 000 || 
0 + 5,651,000 || 


1913 1915. 1912 Week. Last Year, || 


AssETs. £ £ £ £ 
Gold .cccccccccccccccces-; 2,157,000 2,124,000 1981,000+ 15,000 + 


Balance abroad 
1,129,090, 1,191,000, 1,085,000 — 


foreign bills ........-. 
Foreign Government se 

|  §03,°00 503,000 
3,598,000, 3.529,000 


curities 
Discounts and loans ... | 

5,295,007) 
__3°8 000, 


62,000 + 


519,000 ‘“ -~ 
3,601,000 + 63,000 — 


5,185,000, 5,074000 + 110,000 + 
405,000 336,000 97,0 


LiaBILITIES, 
Notes in circulation ... | 
Deposits at notice .... 


221,000 
28,000 


BANK OF RUSSIA. 
| 


Mar.16/29, Mar. 8/21, Mar.16/29, 

1913. | 1913, | 1912. 
ASSETS, | £ £ 

coccccvccceecesesose 135,702,000 134 83% 000 127, 253,900 

Balance abroad ........ 22,442, OC | 22 854,000 21.076,00C 
Bilverandsubsidiary coin 7,485, onc | 7,448,000, 7,252,900 
Securities and short loans, 49,639,000! 50,377,000 43,597,.00 1 
Otherloans and advances 42,739, 0c, 43515,000 36 574,000 — 


Securities belonging to 
DORR cccovesece eeeeee, 10,769 000) 10,746,000 11,5€0,000 + 
| 2'327,00C, 2'283,000 2,416,000 + 


Miscellaneous 
1,494,000, 1,937,000 1,794,000 445 2900 — 


Balances by 
branches and cenaneaies 
272,597,000 274,003 000 251,522,000 
LIABILITIES. | —a 
Notes in circulation .... 197,458 455,000 2900 148,700 030 131,936 00 
Capital of es one 5,500,000, 5,520,000 5,500,000 
urren 
fe so 58,256,000 59,524,000 57,199,000 —1,268,000 + Lost | 
Treasury account ...... £6 206,000 55,609,000 52,653,200 + 597,000 sem | 
Miscellaneous ..........| 5,1£0000) 4,670,000 4,234,000 + © 200) + 
Balances due to branches 
and treasuries ........, oe es 


71.245, 300 + 1551900 | 


— 


272,597,000 214 008.900 251 522 000 ~ 1 406.00 


| Notes in circulation .... 
| Deposits at notice 


Cee ee ee een eeeeree 


on and discounts ... 
Spanish 4% stock 
Treasury bills, 
tions, & 
LIABILITIES, 


-| 31,152,000 30,272 000 32 235 000 + 
obliga- 


11 881 000 11,729,000 11,611,000 + 


152,000 + 246 0C0 
S316.0CO 3,172,000 3,925.0 + 


144,000 + 291,00 


Bpecie ....... evcccccces 

Legal tenders .....+++- 

Loans and discounte . eee 
LIABILITIES, 

Circulation 

Net deposits (inc. 


BANK OF SPAIN. 
“April 5, , Mar. 29, , Avril 6, 
913. | 19i5. "| “1912. 


£ 
17,903,000, 17 882,000 16.918,00 + 
29,882,909; 30,075,000 99,578 xX — 


; Last 
Week. LastYear. 
£ £ 


27900 + 961,090 


193COO— 935,000 


880 000 —1.083,000 
13,773,000, 13,779,000, 13,779,000 ee ee 


6,000,000 6,000,00% ee ee 
73,428,000! 72,298,000 71,647,000 + 1,130,000 + 1,781,000 
) 18,088,900! 18,446,000! 18,137,000 — 49,000 


NS 


Legal reserve. 
Excess of actual reserve 


353,000 _ 


| April $, 


U.8 
Government Reposite) 350,554,000 518,536,000 


ReEsERvE (Specie & Notes) 81,394,000 84636001 85, 


79,038,000 81.508 000) 85,020,000 — 


In the above tables the Reichsmark is 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 
kronor at 18/15 per &, and the franc, lira, and peseta at 
currency is reduced into English money at 4s. pe 


“Mar. 29, A pril 6 ’ 
19 3. 1913 | 1912. 
£ £ 


£ 
| 65,224,000 64,762 000, 63,646,000 + 
16,170,000 16746 90C| 16,459,000 
|382'020 200 380,504 000 108,005,000 + 1,515," 


9,270020 9253000, 9,712,000 + 


375,994,00 + 2,018 
096,000 —3,2+2, 


6, 000 3,128, 000) 


76,000 


r dollar. 


NEW YORK ASSOCIATED BANK 


Las 


Week. 


t 


ac? 
Se 


- 576,C 


14,0 


converted at 1s; ‘the Au 
Tr &£, the 


RA 


280,000 


& 
156.000 || 
46,000 | } 


1} 
} 
| 
1) 
| 


—_—| ee || 


—1,406,000 + 21,075 08 


———eeees | 


7.076.08 | 


Last Year. ! 
a i} 

0 — 3,422.00 || 
25,936,000 || 


442,000 || 
0 + 25,440,000 


MO =— »», 98 2,000 


per & 


——— 


_ 3.702000 || 
goo + 2 280,000 i} 


@ trian crows | ' 
saree | } 


—- } 








Year, 


20 000 
31 000 
72.000 


tlamM 
4 (00 


Year. 


55 000 
22,000 





| Year, 


46,000 | 


16 000 
3.000 


223,000 


28,000 


t Year, 


£ 
419 00 
366,000 
233 000 
042,000 
165,000 


791.000 
89,000 


300,000 
ania 


075 000 


5,519,000 





st Year. 
3 422 ¢00 
5,936,000 

442,00 
15,440,000 
3,702 000 


b 9g 2,000 
2 280,000 


n crown 
prwegisD 


merican || 


a 


| 


Name of Railway. 


| April 12 


| 


, 1913.1 


| Miles Open. 


EyoLiseh AND Wisk. 


Cambrian 


Central London... ...--+++++s 
City and South L ndon .....- 
Furness neeeesaeseenenes 
Great ¢ entral ....-+--+eeee8 
Great EasterD ..-----++++e* 


7 . ! or he rT 
(sree Ne rt 
Great Nor 





Great Western seen 


Halland Barnsley 


hi nd Yorkshire.... 
ncashire ana 
Lap “ 


London and Western 


jon and S Western eoees 
Lee Brightor und 8. Coast... 


London Elects } ase sseeees 
Maryport and Carlisie 

Metropo HAN ...-- se eevcece 
Metropolitan District ...... 


Midland scene 
North-Eastern 


North Lordon .....-+s-0+6 
N. Staffordshire—Rail. ..... 


Canal 


Rhondda and Swansea Bay.. 


—_ sents 


ast rnand Chat. Rail. .... 


Taff Vale paenaniain 
ScoTcH. 
Caledonian 


Glasgow and S§.-Western...... 
Great North of Scotiand...... 


Highland 


North British scoweende 


Laisa 


D ard Merthyr ..----- 


1244 


1,114 
471 


1,285 


Belfast and (x 
Dublin and 8 
Great Northern 





Great South 


inty Down.. 
ith-Eastern ... 


and West. ... 
Midland Great Western ...... 


80 | 
160 


561 | Sol, 

1,1203| 1,12 

638 | "S36 
| 


1913. | 1912. 


654 
1244 


1,114 
471 
3364 
492 

1,285 


80 
160 





RAILWAY TRAFFIQO RETURNS. 
BRITISH RAILWAYS 


etc 


Passngrs | 
Parcels, | 


“661 
2,313 


2,538 
23,200 
46,300 


115,000 158,0 

602, 12,597 
46,000 75,16 
125, 000/1#2, 00 
58,490, 32, 10 
44,416 16,746 


675 


13,928 
83,000 i 


i80,( 
60,281 143,73 


3,524 


608 


69,813 22,833 
4,006 16,635 


76,600 63,800 1 
15,100 19,600 


4,290 
5,195 
31,300 


1,889 


3,779 


9,935’ 11,000 
14,399 18 


5,047 


72,90 
50,600 4 
78 


ee so 


éS5 


~ 
Sh ee 


5,2 
4,900 13, 


Receipts for Week Ended 


a} 





oS: 
s 
—~ 


er 
tare ow 


> 


om 
ONS 
g 


§,57% 
21,735 
32,722 
12,362 





AMERICAN 


Chicago & N. We 


co 
Cuba Railr 


| Ti.) 
| Velaware 


Denver and Rio Grande 


Brie Railroad 


| Great Nort 


| Kansas ( 
Lake Shor: 
| Lehigh Va 
Louisville § 
Minn. St 
Miss., Ka 


3. 


@ 


a? 


n* 


RAILWAYS 


Period. |Ending 


{ 


lmnth Jan 


7 mnths 
lmuth 
Smunths 
lmuth 
5 mnths 
lmnth 
8 mnths 
lmnth 
8 mnths 
lmoth 
8 mnths 
lmnth 
8 muths 
lmnth 
8 mnths 
lmuth 
6 mnths 
lmnth 
2 muths 
lmnth 
8 mnths 
lmnth 
8 mnths 
lmnth 
8 mnths 
lmnth 
8mnths 
lmnth 
8 mnths 
lmnth 
8 mnths 
lmnth 
8 mnths 
lmnth 
8 mnths 
lmnth 
8mnths 
lmnth 
S mnths 
lmnth 
8 mnthe 
lmnth 
8 mnths 
lmnth 
2 mnths 
munth 
mnths 
muth 
mnths 
mnth 
mnths 
month 
mnthy 
lmoth 
2 w.nthe 
lmnth 
2 mnths 
lmnth 
2 muths 
lmnth 
5 mnths 
lmnth 
S mnths 
lmnth 
Smnthe 
lmnth 
Smother 
lmnth 
8 mnths 
lmnth 
Stmnths 
lmnth 
8 mnths 
lmnth 
8 mnths 
lmnth 
5 mnths 


OO 


Feb 


Jan 


Feb. 


31 
31 


Jan. 31 


Fel 


). A 


lmnth Jan. 3] 


6 mnths 


Gross. 


$ 
448,C00 





68,216,000 
2,878,000 
23,821,000 
6,092,000 
56,365,000 
7,035,000 
65,372,000 
6,564,000 
52,851,000 
412,000 
1,949,000 
1,945,000 
4,025,000 

, 708,000 
17,068,000 
4,607,000 
$2,262,030 
4,590,000 
52,291,000 
5,159,000 
43,954,000 
€84,000 
5,838,441 
806,000 
7,211,000 
4,639,000 
63,801,000 
3,071,000 
29,010,090 
4,798,000 
39,942,000 
2,182,000 
15,457,000 
2,509, 0 a) 
22, 845,000 
4,682,000 
42,655, 000 
8,251,000 


18,667,000 
38,685,000 
9,122,000 
19,601,000 
3,432,000 
7,266,000 
4,040,900 
34,920,700 
2,887,300 
29,584,300 
5,196,000 
48,816,000 
3,464,000 
31,475,000 
2,1€1,000 
15,982,000 
5,2¢7,000 
46,084,000 
10,454,000 
96,872,000 
6,475,000 
64,793,000 


© Oo nm 
w-~s3e 





+--+ 


+ 


MONTHLY STATEMENTS. 
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} 
Aggregate Rec: pts this Half-year 
Aggregate Total this 
Half-year. | 
. Passengers, & —— Goods, &c. 
, ase OF Increase or inaeaseax || 
2 Tease : Decrease 301 nerease or | 
1912 19135. | 1912 ensanne 


+ 
+ 
+ 
+ 
+ 


























° 
e 














é £ z 
ee 153,540 + 68, 
23,178 + & 
©8578 + 6, 
B3% + 6 
65 — 5§, 
t 72 + 29 173 + 55,2 
> + 27 + 3) 
+ 4 642. + 4¢§ + 65,1 
+ 50 + 160 + 216,§ 
- 2 
2, + 35. + 514, 
ss, 2, + 3 + 3 
962,404 ? i + 15 
2,4 4 + § 
452 v C + + 85 
2 g + 4] 
é 22 14 ~ 2 
~ 2 2 4 2 
< 2 
481 x 72 
1,976,027 1,4 650 
2 d, 
‘4 es 60 + 4 
27 23,14 
° 5 2 4 2 rs) 
736,3 642,8 53,5¢ 
+ a ; 
27 2 0 
7 6) 5 666 
44 0 2 493 7,700 
} 
24,7 22 + 79 73 - 56 
42 4 4 + 745 4 + 17 } 
| 133 2 + 11,495 146,8 + 9,960 | 
| } 2 + 5 214,87 11,849 
| 6a Y @ 16a 631 | 
| ,682 7 : 
am 7 
OTHER MONTHLY STATEMENTS 
) I & “ [ or D 
$ t 
{ t 2 &22 £4,00 
Brazil Railway* , 9 28 «£44 £3,000 
) Morthern® «4 0 +, 19%, 
ulia ; 2 2, 385, 
{ f 4 816, 
Cana i : 12.954 14127, 
7 
( 1 Tr = : y a 
. 6 - i £1,605 + £251 
4 
Mexican Railway* ’ on, 
4 
National of Mexico* .. 4 
} 
"Ne i gs before deducting taxes, | 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 1 


] 
Total Receipts. 1 




















. R« ta for 
, Mile- W eok 
Name. Period Ending age. | 
ry O 1913 + or 1913 
Ke Rs Rs 
reeks Ma a 1,4 + 21,389; 12,75,500)+4 
~ 4 + 23,5C7 36,37, 21) - 
k 7.909 + 97.00 4.000} + 
A} 0 — 87,000 8,390,000} — 
I > » 1 4 - 5 
ks M 22,51 » 2 
k A ~ 15, 62,0 + 88.0 2,000! +- 
ks M . 17 oa 5. 840! 2.3 3 i+ 
1 ks 10, OK 41. 266 49 } 5 36.1% 
k 3 + 34,927 4,09, 749) + 1,65,44 
veek 27,925 — 35,416 13,90,000!— 4,95, 65 
CoLostAa £ , ra 
( Atia weeks A § my 
Canadian N weeks Ma 16 |  $636,50¢ he. 
Canadian Pa weeks A $2,625, 00 0 
Grat I % weeks a p i 
Grand Tr Pa eks M = - 2 
Grand Tr West weeks A + — 2,682 
Det ( tu 5 t ios 
M hs! 1,142 
On ( ks J - $ 028 
5 4 : _ 3.088 
Rhodesia R ‘ is 
i ' 
I > ony 49. 100! sooo | 
do-C} I 2 24,400+ 2,80 10} + 000 
Angto- Callie 4 ka A + 16.44 472.750) + 1s 
eo 4 k 6 342 264,601] + 34,478 || 
Argent I ae 0 -- 1.259 70}— : 215 
Argel I : 14 4 ( 4 216, 0001+ 7.803 || 
B. A. and i ‘ 21 503 + %| 43,321}+ 43,907 | 
B. A. ¢ a : 4 + 
} 4 Gt.s n 40 ks Apr + 19 : + 25,00 i 2 a 
é . * i = : 17 2 
Centr 4 4 Ks Jt rT - | tg'114 {4 
; iene seeks 2/5 + g 1, 7681+ 9,114 | 
‘ : 2 * : é 4 > YY 7a ~ eka 
cl z( East. t 40 week as we eT <a a tt 
I wi We Ex 40 weeks < < ae 
doba Ce Ss weeks + 4 b + 63 +6 S01 + vio 
‘ ta Ris ‘ % weeks I + ll @,00 oo iT a ti 
i an Ce ‘ weeks Aj + cM ; = H < ; 
Egyptian Delta recks Mar. 20+ 12 q t : i 2 
Entre K 40 weeks + 42 14,700, + 4 {+ 8 
Gt. West Braz 4 weeks - 7U <| F 90 Sor 
Le« seek - 40 i y 5 “ 
M ‘ eek + > z + is +e 
Me week \¢ + > Wi + is iy 
Mid Uruguay. 9mnths!M ‘ 10,831 1.07¢ 100,525} + 
Nitrate (2 weeks 13 week» Mar 2 ++ 212 seal + 
N athe We Urug } t Fet 24,00 : 
Ottoman 4 ek» Apr 2 = 4 ar. ; 
I te . ¥ a 2 . ‘ 4 ‘ a 
Per Vv ‘ he Mar by 4 ~ 2 
! 4 ks/A $ $2% | $1,050,7%] 6,75 
= "> + > > > 
San Pa lo 13 weeks| Mar. 3 $ * : 
htal he Mar 24,04 ; Se ; ee 
FT oi $ j w at 1, OG : ’ ‘ r 4G 
United of Havana. $0 weeks) Apt moat . : \; SOP 
Weat. of Havana ‘ ; “¢- z 2 29 2041 +. 5 ae 
Zafra and Huelva ) AS,e é 
- -—- ~ ——'1 
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CURRENT RATES. SILVER. 


The subjoined table shows the rates quoted from day to Messrs Samuel Montagu and Co. write on April toth, |] 
@ay during the week :— respecting the silver market :—“ The tone of the market ha 
ee nn ane ee become more confident, and prices have been well maintained, | 
Fridy 90% | Mon.) Tues.’ Wed.|Thar.)Fridy | 4 slight reaction of yd took place on the 4th inst., aiter the | 


| rise of 4d on the preceding day, but the market again ¢ ithered | 
. strength, and prices for cash and two months’ de 


s ij 





a etbeee — ea 
‘arket rates of discount:— i ery rose || 
60 days’ bankers’ drafts........ 4% 

3 months’ do o 


Lee OH 
he cee 


: 4 ft ae ; id on the 5th inst., and on the 6th inst. 3d in the case of cash || 
tus Gt ak silver and ;4d in that for two months’ delivery, easier | 


4m 
4ty 
{ 48 
is He % , | having reduced the difference between the two price 
5 
4 


a 
Pe 


money | 


: 5 from | 
jd to ;,d. On the following two days quotations remained |) 


unchanged. To-day, in the absence of sellers, a sharp rise 
took place of yd, principally owing to covering of | 


» > 


Wwints PPPp 
SPOS ST 3 


§ months’ do 4 
Loans :—Day today ..... qocenes ; 


* 
edi: 
+ 


3 
if 3 


* 
| 4 
3 ci 
aS S bear sales made previously on China account. Durino | 
The following is a comparison with previous weeks:— | the first three months of this year the total imports of | 
7 ze ‘ silver bars and coin were about 35,400,000 oucces, or about | 
Soe ae. oe 1,000,000 ounces in excess of the total imports during the | 


5 Months. 4 Months.'6 Months.|3 Months.|4 Months.|6 Months, similar months of 1912. Notwithstanding larger imports, the 
pine nicer meas __ | total exports show a considerable decrease compared with | 
| © % | %& * | % | %& those during the first three months of 1912. The total is 
| 26,500,000 ounces, which is 6} millions less than in the same 
period of 1912. The chief falling off appears in the exports | 
to India and China—namely, about 6,100,000 ounces. It is || 
curious that this circumstance should coincide with reduced | 
imports of sovereigns into India, but, as a matter of fact, | 
there is no relation whatever between the two items. The | 
imports into Great Britain up to the close of March this year | 
were nearly 9,000,000 ounces in excess of the exports during | 
the same period, and thus the visible stock in London has 
* These rates range from those current on the very best paper to those paid been increased by nearly the same amount.” 
aR See ys Se Rae is Gay ecg. The movements in the spot and forward prices of bar silver |! 
FOREIGN RATES OF EXCHANGE ON LONDON. from day to day during the week have been as follows:— 
l Cash, Two Mont 
| Latest, ofl Ex. = d ™ 
|change.| April Bs coccececeessvenecssoose j ecce 
Aprl.10, 464d (Atsight Pr Teccccccccccccccccceseces iT tee 
27°414 | 


FELS~ 


4 2 
i¢ allowances:—Banks .... : 
At notice i 





Aso PPePeSe es 


SLLLLSLIL ALS 


$2222.22 eo bs 


+e 


a 


Paris ol Aprl.ll 25° Cheques (Lisbon .. 
Brussels ..... — 10 25°39 ai. ae id ...06., — Ll es 
10 12 Short. (Italy .....0..| — 10, 25°80 a " 
| 4  |Bio Janeiro...— 10 164d 90dyset 
j 8 days Valparaiso oo ™ 10 10.4.4 ‘90 dys st sin 66s4 500 <b Gade eesbese 4 eeee 
Short. |Buenos Ayres re 7 488d 190 dys st Bhécesshsksacmunssaesiiae eres 
2 \Montevideo.. Mar.19 514d ‘90 dysst 
»  (Caleutta ....Apri.ll) 1/44 |teleg’ 
10, $372) |S ee ao = un (transfer INDIA COUNCIL BILLS. 
, \Hong Kong..| — mr 
10 25°3 Shore. \Shanehai i — da a The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and tle applications 
FOREIGN RATES. amounted to Rs.69,820,000 at 1s 4d to 1s 4 1-32d. The || 
The current discount quotations in the chief continental | following statement gives the result of the sales from the || 


cities are as follows :— aes beginning of the current financial year :— 
nm | nm Rs. £ 

Bank Rate— Market.| Bank Rate. — April 1,1911, tc March 31,1912 .......... 403,909,748 .... 27,058,550 
a | Senen et. 31,'12.. 6 April 1 1912, to March 31,1913 ........++ 384,749,178 .... 25,743,710 
oe | Zarich Pat Ewes © s Allotments since last week :— 
4 | Madrid ...... Sep. 24'03.. 44... 4 Lan : 

4 | , Wednesday .... 459,000 in billsenCalonutia................ ) At Is 4d. 
ce 58a | Jov.14°12.. »» «eee _78,000 in billswm Bombay..........------ 1) About 9% 
a . ee oe i 1+» _ 173,000 in bilison Madras Se 
28 a . me: 7 os esse You po in tramsfers on a 
a : si i «+++ 2,055,000 in transfers on Bombay 
At other centres the latest recorded quotations are :— 0 .+-+ 1,364,000 in transfers on Madras 


T ” eee aaa in bills on ee 
sday éiad 0; in bills on Madras 
Calcutta, Bank min - 
New York (call money) ......++ 2 . ae SG0SS 0068 * .»-- 200,000 in transfers on Madras.........-.. 
* | Bombay, Bank min. Friday s+2+ $00,030 in bills om Caloutta.....0++0+.00++. 
mm ces ,000 in bills on Bombay 
GOLD MOVEMENTS. Nees 357,006 in bills on Madras ........0000+-+- 
The foreign movements of gold to and from the Bank since . Couee Se Camenees en Denebay oe. 
| laat week have been as follows:— The amount to be offered next week will be Ks.6,000,000. 


ARRIVALS. £ WITHDRAWALS. £ 


a. Mahe’. Jes. fae EXCHANGES. 


Mon., 59,000 | 
Tues., Bars..... 40,000 | LONDON COURSE OF ‘EXCHANGE 
| 
| 


~j=J 


3 
” eeeereeeeeeeeseseeseeses ; eeee 
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e.\ Se eeeeeeeeeeeseeeeseeeee eee 


29 00 NY & & mt 
rl ee iin Dh eet, 
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Wed., Bars......... . 133,000 | adie 
Thurs., Bars 202'000 | Price Negotiated on ‘Change. 
Fri., Bars.. - 168,000, = Net influx........ 1,046,000 - cance: VThurs., April 10, Tuos., April & 


\ 


le - a - facie eid eile saci tae iain naitl — 


1,056,000 1 Paris Salt Ch u 8 25 ) 234 35 
056,000 Ditto sssseessseresssesasensee| Cheque | 25 2 25 14 = 
Gotp STANDARD RESERVE. Marseilles .+-ssesereees ‘Lenten tes © 2 
* : . Amsterdam ....cccccsesecscceses 
Statement showing the form in which the balance of the | _ Ditto ceeeeeerseeeeeeeers a 


reserve was held on March 31, 1913 :— ie tesaetonkoeescenteonastes 


In India— 


ts 
PBIAI ep PHE 


wRsss 


£ Frankfort 
Rupees equivalent OP cseaacdaces ° 4,000,000 Vienna and Trieste ...ecesesees 
In England— sane se eeerereeeeeeneeee 
Cash placed by the Secretary of State for pa ehratwemmcsare ent 


| 

| India in Council at short notice...... 1,005,664 Genoa, Naples, &C, ...ccccssees 
Madrid, 
Lisbon 

| 

| 


3 
rn] 


Barcelona, &6, .ecserss 


8 
Gwiteeriand 


Re oReewy 


Gold deposited at the Bank of England.. 1,620,000 
British and Colonial Government Securi- 
ties and Corporation of London Bonds r 
(market price)....-secsccccseees eee. 15,995,669 SoutTH AFRICA. 
eee London on S.A. 8.A. on London. 
18,571,333 Sight ecceccccceceee 4% dis.) Sight eeeeseseeeeere 
1 1 


on antennae d eeeeeseesece i escceesecere 
| 22,571,233 80 of ereeeerecese - ® ms eeeeeereerre 1 


\Z 


a 


a Nt nk Lan he es mene idee 


es 


WaLTeR Bapockr, Accountant-General. tes Sekabiededses 
India Office, April 11, 1912. 120 ,, 
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AUSTRALIA. | fulfilled expectations, Argenti fies hav d t 

| London on —, i | Bow Australia on London. satisfactory, and prices ees rele a aervels Section 

| Buying. ‘same nazal 100%" | — Ones. soot |a fall of a point on Thursday in Argentine North-Eastern 
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97t GO A/S weseee os 
GOLD POINTS. 


principal gold exchanges :— 
Francs, F'R2eNOH. | Marks. German. 





| The following are the standards for gold points of the 


| being an exception. Brazil Common fell 1 point on Mon- 
| day, but recovered } the next day, and put on a further 14 
| on Wednesday, on which day Sao Paulos spurted 2} points, 
| but lost their rise later. 

| _ The following are the latest closing prices, &c., of some of 
| the leading stocks :— “ Making-up” 

<— Closing Prices— Rise Ay 
| Argentine 59%, 1886.7 “a. i  -, e 








Dollars. American, | Brazilian 4% Bonds, 1889 ...... 7 ogee 
| 5— 4p, mille for us oa oe mille for as a r mille for us Bulgarian 6%, 1892 ened. 102° ~ ii oP i? ve - ima 
Par : i—Par | Chilian 44%, 1895 .......scccees ea ood “ a os 
|| Bria} —4 p. mille agst as 20.35—5 p. mille agst us | 4.827—8 per mille agst us Chinese Aria BE ceentnnn -— 114 eke roo} 5 aot 
| Colomb'n Con. Ext.3% Bds’9 949 |. #949 5... BR ee 49 
| LATEST EXCHANGES. Costa Rica 4 %to5%, 191).. 614 .. Gla ne «es «0 eee 

| Egyptian 4% Unified Debt .... 1008 .. 100y 1. «. «100 « 1] 
The latest exchanges are :— | PEeRGh BG ...ccccccccsscvccee e «=: Bx 865 oe oo co See & 
a ; | German Imperial 3%, 1891 .... 7x 7 See, OS 
‘| French ‘‘cheaue” exchange.... 25f 2540, or 1} per mille for us. Greek Monopoly 4% ......+0+ & .. 55% + bee AB. % 
| German short exchange ...... 20m 484pf, or 3 per mille for us. eae CeES RABIES ance - so BR com 8c: ime 7 
“ aI : ETOCS scesces ee ee ** * ’ ** 
|| New York cable transfers” .. $4.87.77g, or 2°% per mille for us, ons ote Sterling —— — lg.. 8lg.. 81 
© 44% Sterling ........ 9 + oo 922. § 
| NOTICES. oe 4%, 1910 ee 824 2} a 524 i 
l} a ¥ . aa exican Conv., 1899 ......... ° : . ee ** * 
|| London County and Westminster Bank, Limited.—A | Peruvian Corp., Pref........... 52h o et a ‘ on a3 ee 823 
‘| branch of this bank has been opened at No.6 Market parade, | Bottuguese (New).........0000s = co OH et fee Ow 
\ ; . a ; | Russian, St  Sepepengeey « S0hx ree ee 
| Stamford Hill, under the management of Mr C. H. Gostling. | Do 5%, 1906 «1... 2." 105 4. 100$ 1. — oe 104 .. 104 
| | Spanish 4% Sealed ewenuitite a rn ) er ee ee | Pe | 
| | Turkish 4% I censebieginn SS cc MH te tt ce Shee & 
| Uruguay 34% Bonds ......... cc Ran BS wo te ee 
| THE STOCK MARKETS. | Venezuela$% Dip Debt ...... So. 8 ww oe oe] 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. Account. 
April 24. April 25. 
Consols, May 2. 


| 
| 
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| the part of the public in the House, Professionals are follow- 
| ing Americans and Canadian Pacifics, though the end-of-week 
‘relapse in Wall Street was ratherunexpected and somewhat 
disconcerting to bulls, who had been looking for a better 
| level of prices in the American market. The Montenegrin 
hitch is blamed for the dullness of markets, the abstention of 
the public, the maintenance of the Bank rate, and all other 
circumstances which may have any bearing on the lack of 
\dealings. The House has decided that a _ reduction 
in the Bank rate is not to be counted’ upon 
until the European situation clears itself up. In the 
open market discount rates have fallen away to only } 
| per cent. above Bank rate, so that the optimists look for a 
| reduction to 4 per cent., when a decline is possible. Home 
|| Rails spurted directly after the settlement. Foreign Bonds 
| have been dull in some instances, as the result of non-settle- 
ment of the political trouble; but one or two of them outside 
the area have been picked up, in the expectation of an 
improvement later on. Mexican Rails rose, on the 2} per 
| cent. dividend, the Preferences giving most benefit, and 
North-Western bonds have hardened. Argentine Rails were 
rather dull at first, but hardened up later, without much in- 
|| Crease in dealings. Rubbers remain idle, and dealings in 
| Oils are not large, though the tone was harder at the end of 
| the week. 
| British Government Securities.—Consols were dull at 
| first owing to the combined influences of foreign politics and 
|, the number of new issues. The influx of gold and the decline 
|, ndiscount rates, however, helped the tone, Consols gaining 
| 48S much as } on Thursday, the retention of the 5 per cent. 
Ban\ rate being without any effect whatever. India stocks 
also improved, but the rise of the week is that in Bank stock, 
the unwarranted decline in which seems at last to have 
| attracted investors. Some cf the new gilt-edged issues have 
also improved, the New Zealand, Tasmania, and New South 
| Wales loans having each gained a point. 


i 
| 





CLOSING PRicgs. 





| Last } | Move- 
| Friday) Sat. | Mon. Tues. | Wed. | Thur. Friday) ment. 
|| Cons, 24%, red. 1923) 74h § 74 4 73g 4). 738 44) 75a 4a 74h P OT4ES + 
{| De alc May 2 748 8 743 ia tae 3) 74 3 788 i 74% Sk + i 
Rocke Be asl = 4) 733 4 oe 33 100$ 9941004 geatoo) :f 
q. Bas. 3% 1915 34100 994100) 994100) 3200)) + 
Local Loans 3% Stk| 85 4| 85" a) ae i as rie rf 85% 
pant. Gov 5% Stk) 89 903) 89 89 90x! 89 90x) 89 90x 89 90: 8990) . 
\ aa Stock ........|231 6 |231 6 (233 8 235 7 |234 8 (236 40 237 41 |+ 
"Da ad ® red. 1931 894903) 892903) 
u red. 1948..! 753 63) 75) et 
pot Water Bd3%B 767/76 7 
|| ~HtofLondon4%B 92 4/92 4192 4 92 4/92 4/92 4 


+ 
oer 


* eee On” 


f Poreign and Colonial Railways.—Canadas suffered 
Tuesd ine profit-taking at the start, but recovered slightly on 
esday, 


and on Wednesday went ahead and put on 2} 





Except for one or two small purchases on the part of sniiihes (hin: Medea sitainhen oad sassiailt Genet aia 
| “bargain hunters,” there has been practically no business on | one Cee, ae 6 es ee 
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British Railways.—The first two days of the week were 
| dull in the Home Railway market, the apparent explanation 
| being the existence of a fair sized bull account, and the slight 
| falling offin our foreign trade shown by the Board of Trade 
|returns. The market, however, benefited from the improve- 
| recovery took place on Wednesday, gains of } to } being 
}common. On Thursday prices were put upin the morning, | 
| but were maintained up to the best level. The Heavy issues | 
| hardened fractionally, traffic increases on the leading lines | 
being excellent, although, of course, these returns’ still || 
| compare with the coal strike period. Great Central issues || 

were well supported on Wednesday and Thursday. On the 
former day Metropolitans put on } and Districts 4. 

Subjoined ar: the latest closing prices of the more im- | 

portant issues as compared with last week’s prices :— 





} 
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“ Making-up” 
-—Closing Prices— Rise Prices. | 
Last week. To-day. or Fall, Mar.25. April 9. 
Caledonian .........++seseeeees 75h se 16) co + Bee Meee 1S || 
Central London Deferred ...... 79 -. arr Te 
Great Central Preferred ..... ° bce «|= STF ce H lb ce B eo SH | 
CO I cntndasccensiaes o Be co BR com See oo SD | 
Great Northern Deferred ...... 521 ee 53 « + Gee 526 .- 5 | 
8 aa 115 we «= - + & oo 15g... 115) | 
Lancashire and Yorksbire...... SS «a @ « .—. soe ee 
London, Brighton, &c., “A"’.... ae 83 o & Bee Bh ee 
London, Chatham, Ordinary.... 214 .. 21 «+ Eee Bhs. 2h 
pO BAR Bs cecdsecessccce 83q ee 894 . « selene 
London Electric Pref.........+. 76 ee 76 oe * &@ Jem “ob Se 
London and North-Western .- 1305 .. 150} o Bee JS op 1D 
London and South-Weste:in,Ord 119 ee «(19 co eo Oe. on Oe 
Metropolitan Consolidated .... | ie 53 o + [bee SIR. 53h 
Metropolitan District .......... Se «co )|=6S ot Bee BR. 3 
Midland Deferred ..........++ Tk co 732 + ‘bee DB wo GB 
North British Ordinary ........ 04 os 238 ee + oe Zhe @ 
North-Eastern—Consols ...... 120 ee 120 .— - 1200 .. 120 
South-Eastern A" .......00. 645 ke et ot 22 Oe SS 
Underground Electric Ine. Bds. 925 eo  -& eovt-e8: pe “I ee 925 
Do Ordinary, £10..........++ S$ ee GS et be Gee & 


American Railways.— With the President's message to 
Congress impending and the Bank statement rather dis- 
| couraging Americans were very weak at the start. Chesa- 
peake and Ohios dropped 2} on Monday, nervousness being 
expressed about the dividend, while on the same day Union 
Pacifics. Wilwaukees, Steels, Amalgamateds and Louisvilles 
all lost from 1} to1 point. Tuesday afternoon saw a slight 
improvement in sympathy with other markets, but the bold. 
ness of President Wilson’s message restrained the movement. 
A better tone prevailed on Wednesday, Eries, Union Pacifics, 
Steels, and Amalgamateds all advancing, the latter on the 
satisfactory copper statistics. On Thursday the market did 
not like the terms of the new issues by the Pennsylvania and 
Chicago Milwaukee lines; moreover, the Attorney -General’s 
disapproval of the new Union Pacific merger scheme did not 
improve matters, although the company is apparently perse- 
vering with the scheme, hoping to obtain the sanction of the 
High Court. Better political news, however, from the Near 
East led to a slight spurt, which was discounted in the after- 
noon by New York sellings. | 
The following shows the net movement on the week in 
some of the principal issues: . aaa 
} 





ints Ww -—Olosing Prices Rise Prices. 

oo al Wide fluctuations in the shares on Thursday — — or Pall Maz. 36. Agen 8. | 
| mornin ., tbe Price closing } up onthe day. On Friday | AMseerGsg or resccsscccsse 108) Sz 16 Se — of cs 2OSh Ss 1068 | 
| qrhing they enjoyed quite a spurt, but relapsed later. | Baltimore and Obio.......... «o 3 oo WOM ww — Lp ee 10S «2 105, 

stand Trunks ft inni llied ji id-week, | Chesapeake and Ohio ......... — wae’ os 1 com Lee B oo 
| Only to relapse sae ee beginning, ee eae Chicago, Mil., & St. Paul,C.Stk. 115) .. US 2 — 1¢-- W3L.. 15S 

—, ‘apse later on a rather disappointing traffic return. | Denver & Rio Grande Ord, Shs. ai ve howe + Loe ES | 
| “€xicans improved on the dividend announcement, which! Do 5% Non-cum. Pref....... 37 «- 8) ve + Ibs Shee | 
—=— ee 
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“ Making-up” 
Closing Prices Rise Prices. — 
tat Week To-day. or Fall. Mar. 26. April 9. 
233 31g 


as 


38 
2... 331 .. 23% 
2 ee 


Erie Railroad Com. Stock...... 
Do Ist Pref. 
Do 2nd Pret. 37 

Great Northern Pref. ........- 134 

Ulinois Central Shares ........ 125 

Louisville and Nashville ...... 141 

Missouri, Kansas, and Texas .. 

New York Central . ° 

New York, Ontario, and Wes'ern 

Nortolk and Western Common 

Northern Pacific ee 

Pennsylvauia R.R. $50 Shares.. 

Reading..........++ os 

Rock Isiand Co..... 

Southern Ordinary .. 

Do Non-cum. Pref. 

Southern Pacific . 

Union Pacific Shares .. 


,  peeswpscuccneese 3:08 


+++), 4+1+1¢+1b,14 +++ 


ae ie ts. = 
Foreign Government Securities. — Montenegro's | 
obstinacy was responsible for early dulness in the Foreign 
market, very little business being done. Japanese descrip- 
tions fell away on the rumours of a large forthcoming issue 
by the Japanese Government. On Tuesday Montenegrin 
bonds slumped two points, while Hungarian Rentes fell 1 
point. The same tendency continued next day, when 
Montenegrins lost another point, and Greek Funding Bonds 
$. Guatemala Bonds were bought on Wednesday an 
fhursday, the price rising 2 points, on the President’s promise 
of the resumption of interest payinents. Tiatos went ahead 
strongly in mid-week on the settlement of the strike and the 
publication of the American copper production statistics. 
The following are the latest closing prices, &c., of the most 


prominent issues :— “* Making-op” 
—Closing Pricese—, Rise Prices. 
Last Week. To-day. or Fall. Mar.26, April 9. 

Antofagasta(Chili) & Bolivia(det) oo. oe, oe 15D oe J6L 
Argentine North-Eastern is ‘e . 55 . 5 
Brazil Railway Common ‘ ah ws 73 
Buenos Ayres and Pacific Ord., o ie 0 
Buenos Ayres Great Southern.. <8} ++ 127 
Buenos Ayres Western .....0+s . 1253 
Canadian Pacific ...... 235 
Central Argentine. 
Entre Rios Ord ° 
Grand Trunk of Canada Ord. ., 

Do Third Preference ........ 
Guayaquil & Quito Rly.5% Bds, 
Mexico North-Western Rly..... 
Mexican Railway Ordinary . +n ee 

Do First Preference ..... 3 el ee 

Do Second Preference ... 95 + 6 ee 
Nitrate 
San Paulo ee 
United Railways of Havana.... 89? 


i 89% 
Miscellaneous.—The Industrial market has again been 
idle, and unaffected by the improvement in other sections of 
the Stock Exchange. Prices, however, have been quietly 
firm, and movements have been within very narrow limits. 
Hudson Bays were sold before the settlement, but later came 
into demand and improved considerably. Other land shares 
have been inclined to give way. In the Shipping group P. 
and O. Deferred fell away at first, but recovered later, while 
Leylands improved slightly on the report. Associated 
Cements have been a good market, and prices are slightly 
higher on balance. Marconis have not been very active, 
although a little support was forthcoming on Tuesday. 
Prices, however, were a little easier at the close. Iron and 
Steel shares have been irregular. Armstrongs and Vickers 
were sold at first, but the latter rallied later. National 
Steam Carsand New Central Omnibus have been weak, and 
the quotation has given way. 


The following are the prices and variations of the more 
active shares: — 


Miscellaneous. 
Closing Prices. Rise | Closing Prices, Rice 
Last To- or - To- or 

Week. day. Fall. | 

Anglo “A” (Def.) , 244... 74h... 
Anglo Ch li'n Nitr'te 16g .. 164 ... .. > Lipton ee Jes os 
Armstrongs 2 23... .. , Lon. County & Wst. 208 .. a oot 3 
bt oo GP ce. os 


Jeek. day. Fall 
Hudson's Bay (£1).. 123 .. 124 ..+ 3 


Assted.Cement Ord. 73... 74 


+ 7 ..+ & | Lyons(J.)&Co. .. 
Brazil riond aGo. af ae oot 3 
inne} mee 
8 


ee G se 
etpn.Elec.Supply 3ix.. 
eq .. .. | P. and O. Deferred..31§ ..: 

2 -. | Royal Mail Steam. .1294 . 

u Santa Fe Land.... 24. : 
ninness Ord. ....360 “Shell” Transport fiz. 


Hurrod’s Stores.... 43 .. “th Vickers, Limited .. 14%. 

Mines.— The Mining market has again been overshadowed 
|| by uncertainty regarding the European political situation. 
I] As the week advanced, however, the political outlook seemed 
\|to improve, but business has not been very brisk. Move- 
ments in Copper shares have been the chief feature of interest 
|| this week. After displaying irregularity at the beginuing of 
|| the week they developed marked strength later, only sagging 
|a little on Thursday on profit-taking realisations. The 
| favourable American copper statistics greatly helped to give 


Brunner, Mond &Co, 


43... 
Coats (J. and P.) .. ° 


fing. Sewing Ccttop 2 ee 
Gas Light, &e, ....1024 ..124 .. 


| 
i 
| 
| 
} 


confidence to the share market 


ties a little lower. The terd 


political apprehensions, but when these fears ap 
groundless Paris came in asa strong supporter of it 
The market maintained its improved tone, byt 
showed little activity. The Transvaal gold output, 
dealt with in a “ Business Note,” has again created 
In the Diamond section De Beers have bee 


record. 
feature on Paris buying. 
tendency, but changes on bal 
Shamvas have been a strong 
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ance are of little importance. 
feature. West African gold 


shares have met with quiet support, while Nigerian tin shares 
have displayed a hardening tendency. Waihi Grand June. | 
tions have been a rather weak feature in the Australasian 
section. Golden Horseshoes and Northern Blocks have beep | 
in good demand. Bullfinches eased a little on the announce. 
ment of the initial crushing results. Talismans hardened up 


on the news that operations, 


which were suspended last 


is. 
as a buyer of Tintos, and there has also been Binns market 


buying. The news that the strike had ended » 
couraged operators. Amalgamateds have also be 
feature. They show a rise of 8} on the past acco 
Tintos show an advance of 4}. 
participated in the copper advance, rising § on WW, 
Dealers in the Kaffir Circus were in a rather ca: 
early in the week, and marked prices of inter.» 


s favourites, | 
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nervous, on 
peared to be | 


| 
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a fresh || 


; D a firm |! 
Rhodesians have displayed a a 


month, have been resumed. Broken Hill shares have beeg | 
firm on the rise in the price of lead. 


South 


Closing Prices. Rise 
Last To or 
Week. dav. Fal’. 
eS ee 
oot 
oot § 


Transvaal 

Gold Mines. 
Apex .. -ccccccvece 
Aurora West United . 4 
Bantjes Consolidtd. a af 
Brakpan e 4 
City and Suburban 24 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop. .. 
Geduld eeoeeceeesere 
Ginsberg ‘ 
G'encairn Main Reef 
Glynn’s Lydenburg 
Goch (New)........ 


wae 
we 


w 


~ ons one ~ 
ee 
oe . °- 
ie Gas vs 


leinfoniein (New \ 
Knight's 

Lancaster West... 
Langlaagte Estate. 
Luipaard’s Vlei ... 
May Consolidated . 
Meyer and Chariton 
Modderfontein .... 
-_ S aseeen denen ‘ 
Primrose (New).... 
Princess Estate .... 
Randfontein Central 
Randfontein Estates 
Rietfontein (New).. 
Robinson . 
Roodepoort United 
ee 


heba eco 
Simmer & JackProp. 
Springs Mines... ... 
Transvaal Gold.... 
Treasury .. 
Van Ryn e 
Village Main Reef.. 
Vogelstruis 
West Rand Cons. .. 
Wolhuter Gold .... 
Worcester 


ne 
bares 


coe 


} 


tye t 
55... 
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aie 


ee 
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Deep Levels. 


——— Cons. .. 
ity Dee 
Crown Mi 
Durban Roodepoort 
Ferreira Deep...... 
Geldenhuis Deep .. oo Be 
ipemes ee . i 
night Central .... 4 
Knight's Deep .... oe ss 
McdderfonteinDeep lat ..—- & 
Nourse M:nes...... 1h. + 
Rand Collieries .... yk. et 
Rand Mines....... * 64 ..+ 
Robinson Deep(New 1¢8..— 4 


z ..— 
ce 
lv.. 
3% 


. 
. 
** 
. 
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African. 


Closing Prices. Ri-e | 


w. ast To. of 
feek. da , 
Deep Levei s (Con.,) 7 
Rose Dee 2h 
Simmer 

Van Dyk 

Van Ryn Deep(New) 
Village Deep 
Witwatersr’nd Deep 


Rhodesian. 


Amalgamat'd Preps. 
Antelope 
Bechuanaland 
British S.A. Chartd, 
Bucks Reef 

Cam and Motor.... 
Chicago-Gaika .... 
Eldorado Banket .. 
Enterprise 

Falcon 

Giant Mines 

Globe and Pheenix.. 
Gldtids Rhod Devp. 


New Rhodesia .... 
Rhodesia Copper .. 
Selukwe Gold 

Shamva Mines .... 
TanganyikaConcess, 
Willoughby Cons... 
Zambesia Exploring 


Land, Diamond, &o. 


ts Anglo-French Exp!. %. H.. 


Cential Mining and 

Investment 10h .. 108 ..+ & 
Cons. Gold Fields.. 7 -o 38..+ 9 
De Beers Def 916 «cd 

Do Pref. .ccccces 17h -. 17. 
Exploration @. #... 
Gen. Mng.& Finance “ Ee « 
Goerz(A.)&Co. .. 44.. He © 
Henderson'sTrnsvil. .- ie : 
| H. B. Prop. .....+- mB, 6M. 


: Ta .. Thee ) |] 
Jagersfontein (New) 72 it Tall 
Aue 


Jobnnsbrg. Cons. In. 1,5 - 
Do Estate fies 
Mozambique ; 
New African 
New Vaal 
Diamond 
Oceana Consolidtd. 
Premier (Transvaal) 
Deterred 1 
| Roberts Victor .... 
S. A. Gold Trust .. 
TransvaalCoalTrust 2¢ -- 
Transvaal Consolid. if .- 
i Trans. Est. & Devt. % + 


West African. 


Closing Prices, Rise 
Last To- oF 


Week. day. Fall. 


Abbontiakoon..... Sus Mee’ <e 

Abosso . -- §..— b&b 

Anglo-Continental.. {}x.. 3..— 4 

Ashanti Goldfields... if .. 1g... .. 

Broomassie ° ee ee 0s 

Champ’n NigeriaTin 48. ..— aA 
| Fanti Consolidated , wih CA es 


Slowing Prices. Buse 

“ Last To & 

Week. dav. 
}Gold Coast Amalgd. #.-. 

Naragvuta Tin lh. lta 
| Prestea Block ‘A’ ##-- 
Rayfield Synd. ..-- 14. 
Taquah Mining ...- ti. 

| Tin Areas of Nigeria 


. | United Exploration 


West Australian. 


Closing Prices, R'se 
fast To- cr 
Week. day. Fah. 
Associated Gold.... 44... 44. 
Associated N.Blocks #8.. }4ix.. 
Gid. Horseshoe Est, 24... 2} ..4 8 
Great Boulder Prop. #x.. f%.. .- 


Great Boulder Per. ve oS 
Great Fingall Cons. i: i: 


C osing Pricer. Bet 
Last o 
Week. ay , 
Ivanhoe Gold Corp ms 1 
Lake View & Oroya #- ty : 
Sons of Gwalia .--. i8¥** ‘. 
South Kalgurli ' 


+ & | 
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| | DIVIDEND ANNOUNCEMENTS.—Continued. 
Closing Prices. Rise Closing Prices. Rise | 
Last To- oF Last To- oF Rate % per Annum, except where - ' 
1 Be: day. * Mexi fE1O ys — Fal’. marked % or stated in Cash. 3 “ Ss | 
py eee wot exico of 0 .. G&s.. - aia Se te 
Anaeonds ee itt. - 18. «- | Mount Biliott...... 53... 5h ..— + aay Pas i oe | 
Arizona COPP (nterim 1*8* Pp Last ” n 
1] ‘Reiseis Tin ..+-+++ : a Mount Lyell (£3)... lm.. 1la&.. im) Year. Final. Year a 
Broken Hil’ 1 yp... lfe-- 1s. ‘+ ga| Mount Morgan .... 3%.. 320.. : ; ; 
ee ee -- | Mysore (10s) ..... ~ Sh... Be. — gy | OTHER Comranies ‘ | 
saee Copper . aaeite ; 6h... 68...— & Nundydroog ...... 1yhx aa » | Henry Widnell and Stewart .. 10 i | 
tina Re Reef ...+ a e a: oe a. eacdeveed ° i. ‘ : , : een eee x . : s: 3 4 
Bcicoce Geos § " Ol. ccccce eee «= .. | JBternational Plasmon < it 
—.. ee * “ta. dee. .. | Rio Tinto ...... coos T1G oe 81.434 | T8a8e Walton and Co “ 10 a 
Esperanza «--+-+e+ Ligee lyn. oe ey Copper... 4¢3 . 44 ..+ gy | Jom Groves and Sons es 6 6 ie | 
|| Bepst Cobat ol; 24g.. .. | Thersis........... > The. TEh.+ gy | Joseph Luers ...... ak. “a 5 ote 
i] rere 2 oe 2 «. «+ | Tromoh Mines .... 3i%.. 34... .. | Kimberley Waterworks ia echdn.e.| -.. 
Kinta Tin ..---- : os , ; Pp 
Lena rndéeids... ice Thine oe. | WO egcaccccccccse UB.. 1 Lagunas Nitrate..., , 2 ot 4 
\| weson & Barry (£1) 48... 47m .— th Lamport and Holt 8 ‘ 
as Lamson Paragon Supply... . 7s 74 
| London Trust Co. (Def.) 8 6 5 
| = ———— } Lucky Tiger Combination 
| } Gold Mining.......... oe 5e ps ee = os 
| DIVIDEND ANNOUNCEMENTS. i and Barry ve | yes ++ | Tsps. 6sps. || 
] | Nautilus Steam Shippi: a8 a 24 ae.” as a = ! 
New England Seiad. od ad 7 7 ~ 5 i 
\| i. — . - | New Zealand t hipping Co 8 p.s sps a a E } 
Rate % per Annum, except where in Pacific Trust Association ; ad ® 6 6 i 
| marked % or stated in Cash, 3s = | Parke’s Drug Stores (Pref ‘ 6 6 wa Sa 
Company. ee cane l = $ > - | rw cencislion. ment House 5 | 
| \Interim a Final. Yor. _ a | Russell's and Wrang sham 7 es 
| ; | | See Light, 
anes ; g oO and Power Co..... ‘ 10 10 
| Aranec — ay tia Silat ae 10 € | Second Scottish Northern 
|| Bengal and North-Western} | 9 8 oo oo Investment 6 5$ 
| Mexican Railway Co. ...... ee } 24 ii Sf 14 | 5 — —e Cops mae ate 
| Samana and Santiago ..... ** 8 8 6 | YOGICALE ...-- cece 10 75 % “: . | 
| South Indian Railway ...... 44 4 ° ee ee | Sporting Times ..... . . . - 
Banks. | Standard Oil Refinery of ‘ 
} itish ! N orn} i toumania 4 l( ‘ ; 0 
Oe ees, 6 | = . | Tarapaca Waterworks Co 8 5 5 
1] Int aaktom il Banking ( ‘or- } Trust& AcencyofAustralasia 174 15 123 10 
|| — ation .. or -. |$2b ps - - oa | United River Plate Tel } 
|| National B ank of “Australasia ee 7 6 63 6 | phone .. see 8 9 mths : 
|| North of Scotland and Town William Beardmore and ( -° * 5 an 
| aml COUMty .ccccccccces ° ee 12) 125 William Gr ay and Co. . 30 a 20 14 
i Insurance. 
1! Atlas Assurance Co. ........ ee ‘a a 7s 6d p.s| 6s p.s. | 
| London and Lancashire Fire os 52 52 [ 47 | 
i} North-Western Insurance . oe a os oe | 
! Scottish Union and National ee ee 174 174 ee ° AN ALYSIS OF BALANCE-SHEETS. 
| South British Insurance .. 2s p.s. | 1/9p.s. Bs a“ 4 | 
] Yorkshire Insu ance (£l) .. oe “ > p.s. = p.s ‘ 
Do £5, with 10s paid..... oe ee p.s. 5s p.s. ° 
| Tea Companies. D. H. EVANS AND CO. 
Balmoral (Ceylon) Estates... en 72 18 16 February 19, 1913. 
| Consolidated Estates ....../ 35%} 20%) 5. = TT LIABILITIES. ASSETS. 
te — rl Coa nee she ro . 14 12 Amount. Inc. or Dec. Amount. Inc. or Dec, 
s a 4 1 seGe oe ee £ £ 
en cee ee ane a te 0, . | Ordinary shares .. 180,194 ee Property, good 
a oe 2 12 _—*| Pref. shares ...... 202000... will, de. ...... 485,110... + 6,572 
OO woudl seein ; 7 5 § | Founders’ shares.. 2,000 .. Fixtures, &c...... 85,064 .. — 2,378 
| am ‘ % 20 | Deb. stock ........ 150,000 .. Stock ...... 131,034 .. + 5,228 
1} * a eee \ states. coccicese . “ | Sundry cre litors. . 490,639 .. + 1,501 Sundry debtors .. 65,206 .. + 4,299 
}} Pa'awakelle Estates Co. .... 20 15 : “d. fun 562 1,121 
\| Ragalla Tea Estates | 20 15 Leasebold sus- Deb. r d. fund 3.5 “~ @ = 
|| Ragama Tea and Rubber . ‘ 40 25 genet 2 eee es oo Ai 363 GEES, wencoenens 55,800 .. <> Gees 
\! Ruanwella Tea ; 30 i 20 se Undivided profits van "916 +o 417 
|| Scottish Ceylon Tea ........ “< du 10 10 10 10 oo see a 0 .. ; - 
| Standard Tea of Ceylon .... oe ee 35 3) 223 20 | oe a 3 362 * * 4221 
Rubber Companies. } ao ved. sie 50 505 a 3827 
Anglo-Malay Rubber ...... is - e 60 70 SOS GES LUNE + ees . ee ee se 
en) oa ia) | Total «....-.. 821,586 .. + 10,203, Total ........ 821,586 .. + 10,203 
Central Travancore Rubber be 4 -- 
| Dickella (Ceylon) Rubber . —, 40 30 10 | JOHN BARKER. 
i a Kalumpong Rubber 5 oe - 7h February 19, 1913. 
|; Highlands and: Lowlands - . 37 TIES ! , 
| Horawala Kalutera) Rabber!| ‘ } 40 . | LIABILITIES ASSETS | 
| Jebong (Perak) Rubber oJ 7) | Amount. Inc. or Dec Amount. Ine or Dec. 
Ar on a é ee 4 | 5 ¢ ‘ Props., goodwill : r 
ower R : a . 2 me | 54 % cum. pret. OPS-» BX Ms 
a. +: -_ s tabber Estate | a sf te” >be 135,00) .. Be as 917,147 .. — 13,443 
|| Mirishena (Kalutara) Rubber ak Ba ° 65 ee | Ord. shares...... 237,000 .. Deb. sth. eee os 1150 .. — 12,000 
| North Hummock (Selangor)| 10° 10%, T es .* | Managm't shares ,000 .. Fixtures, &c.No. 1 . 
1) Panagola Rubber - ~ 2) 15 .. | 4§% Istdeb. stk. 150,000... Account . 105,000 .. 
|| Rubber Estates of Johore pies, ES 5 ne 14 o det » stk..... 260,000 .. Do No. 2 acct 5,278 .. — 15,405 
1] Seafield R thhe E ais * a. 65 45 14) % deb. stk Furniture, &c 8.219 .. + 429 
| Selensirg R dle eas . a 40 i | (1907)... .. 150,00 .. Po Horses, vans, &c. 37,585 .. — = 
1} 8G sen Rubber Estates... oy a EO 40 40 30 General reserve.. 121,063 .. Utensils = plant 14,628 .. — 3 | 
| Yatadeira Rubber and Tea . ee 15 os 124 124. | Reserve against Consols (44 % red ‘ 
i] Other Cos z e, So | props. . 91,639 .. ; GG ceacésas 14,5035 .. + 860 
| Aberdeen Trnat Co. 5 : | Div. reserve 20,000 .. + 10,000 Conso's (4 % red : 
|| Aerated Bre ud ' 5 | 15 a ee Sun. creditors .. 133,t72.. — 6,569 fund) et 4,°9 .. + 
OY mer diwe h zine’ Wel | Deposits, &c.... 18,804 .. + 1,£01 Investments‘ 1907) 7 : 
Bavay 1/6 ps. Isp.s. | Int. on deb. stock 3,220 . stock . . 2,956 .. + 638 
Si fy ay GL oe t | Red of leases R demp. policies 789 .. + 1.168 
aoe an Mortgag e Co, o! I 1 9 9 stock .... 14,839... + 860 Stock-in-trade 220,451 .. + 17.051 j 
Pg SD Pom HT stock 4549 .. + © 489 | Debtors (trade). 152.823 ©. + 14,347 
; a ican Telegraph \ j Do 44 o% st ock Sun. debtors, &c. 25,610 .. + 11,124 
| D Pret Stock 2... 6 é “2 - (1907)...... 2957 .. + 639 |Cach.......... 33,503 .. + 6,659 
1] SPLOCK ...4.. } ee ee . ** + 700 
|} Anglo-Argentine Tramws ays o4, Bee 8} 74 8} 1 Remun. funds 4,505 .. - 
| Anti-Atty m Metal.. i 12 es 10 " it Unel. int. & divs ‘ 4..— 
| Assets Co. .. 0 i2 il 1? Loan from bank 85,000 .. 10,000 
Babeock and wiiegs! uma os a? ibe 18 32 16 28 | Sinking funds 8,470 .. + }, ae 
|| ; United Asbestos | se 15 15 125 12h | Profit and loss .. ew +> 9 — : _—_—_—_ ~—-—— 
| Brierf | Mills . ee we is €d ps ‘ } = a 40 
| British and Austeadasien! ie ° . | ~. Ri ccaninn 1,512,649 .. + 10,871!  Total......., 1,542,649 .. + 10,871 
| rast and L | } 7 7 
|| Butcer’s Salvador Mines he CENT eb ae SIR W. G. ARMSTRONG, WHITWORTH, AND CO. 
jj &a I —, and Herrerias, 2 nil } December 31, 1912. os 
-. ramways ...... ee ** . LITIES. ASSETS. 
1] . fapman and Hall.......... suk ag . 24 i LS ah, Inc. or Dec Amount, Inc. or Dec. 
Hh = Silver Mining..| 3s p.s Dy ae . . 2 £ : . 
a ailings Co. ..... 2/5 p.s we ° . . as | 3.210000 .. Buildings,plant, 
1} Cu rie and c 5 Ordinary shares ul 
Lae a ARd (Os. eee eee, a Se ‘ ‘ 5 3 | 49 pret, shares 1,6000) «. ke... 5,434.35) .. + 295,986 
ln ; 3 irray ee eesecs 10 j 10 . . 4 5 (9 ms.) 4%, ist deb. . 2,500.0) .. “a Work in pres: - aie 
ited States Cable ee . ? ns 0.0 + 100,000 gress, &c 765,0 0 .. 565,428 
} ; : pae S5 | Rese ve fund .. 1,000, : A AN : ‘ 
Zz and Sons “ | ee e 3 | crecial reserve 49 441 .. Debtors........ 1,557,645 ie > 812 272 
Ea tn Kodak Co, of New | | oo ditors .. 612914 .. + 156,799, Shares, &c. .... 2,023,702 .. — 195,185 
' Fw teeeeesseeeeeeel ee . 5% Extra Dividend Employees® de- Cash and bi'la 184,910..— 5,241 
}) Pre K Leyland and Ce *° °s “ 6k "| posits +... 26,760 .. + 15,328 
} = y and Co : 5 nil | Expen. account pa my - ad 
1} & ) Steam Nav igation. | és 6 6 - : | Accid. account oxee : 1} 
nH * Pheenix Gold| vue an. eee ‘6c0 “s + 131 27 
- FE tte 1/9p.s. 2sp.s. | Ts p.s. | &sp.s.”| Profit and low 59,0 -. + Tei” csiaiitaaagss) < elias 
3 Teter oe l ini - 
| q * Cigar and Tobacco} = 15 15 Total . 9,993,715 .. + 406,404 Rated. .crée< 9,915,715 .. + 406,404 | 
j eee . . * 
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906 THE ECONOMIST. [April 12, 1913, 
RUBBER OUTPUTS. CRUSHING RETURNS. a 


(For last calendar month, except where otherwise Stated ) 


2 MR ORES SRG) UT ated ae 
+ 





| { Corres- 


| Total ding 
Period. TO | Output. | Period 


Last Year 


Pavey wrt SN Ne 


Gold Recovered. 


Anglo-Malay ......-+0.++eee0: .| Month | Mar. 31 


| 
Diet asa 


~ Lbs. Lbs. 
59 Total. 


242 
et 
pave csdanss coos) MM 31 | aoe) —— 
Bata Caves Rubber Co 31 15.545 2 a aii 
Bata Tiga (Selangor) -| ssa Abbontiakoon ..........| 9,420 .. 3,399) 841 (V) 218,016 
31 | 588 Abosso 7 1,059 5,863 
Ancobra Exploration .. ee on ane 434).V 
i nee eeneneneeeneenees cocves 3 Months Ashanti Goldfields...... 7,719) 1,517 9.23 

Bukit Kajang.......-+++++ seececeee oot Associated of Western 

a égeuenss o00cesotnsoocecel Australia | se |(V)£12,479) aa 


\ 


PID ha ob IAN tt ARIS Rea TSS RE 


w 


Associated Northern 

Blocks— | 

ee Duke evecees a aT) 0 fe £6,519 
ictorious ° «+ |(V)£13,755) ae 

Do 1 | 185,946 Bibiani 5,670, 4,032} .. in “s 
Chersonese (F.M.8.) Estates 8830 | Blackwater 3.687 .. a a V) £7,549 

SE aim abbeiteiah ++00 6 ’ Brilliant (Stockholm) ..| 520) .. # ae 
Cicely . Broomassie 2,960' .. 3,143 


Do | Basten t : oe 
Consolidated Malay Rubber Hetates eet ees | 1,890 1318] 1,037 219, 1,256 
DO... encccdccvescccccceccese -.-/\3 Months 130,650 96,360 Champion Reet ..... "| 18980, 28°749) 8'812 2.337 ite 
Damansara (Selangor) Rubber Month as Charterland & General 
Bee” scaceovdeccsvesncessnsese «-- 5 Months Exploration 2,125) 1,263):V) £ (V) £1,150 
ee of ’ 
Zealand— 
+» Month 67,650 Wealth of Nations 1,950; V) £2,891 
} eooe| 1,950) .. | ee ee (¥) £2,891(P) | 
— | 886,090 Eldorado Banket 7,592) 7,768 950, 4,312 (P, sme 
. Year os El a Mining and | | ek 
eee ere eee eeee eee eeeeere ailway . 16,330) " Pye / 
Galang Besar .--| Month 00 , Giant of Rhodesia 556| (V) £14,064 ; cn 
Golconda Malay Rubber . +++| Month — Gebhen Mereeinde 23376 .. (V) £36 598: ' 
Do oe 5 —,* Great Boulder Persever 
"!|5 Months ance «| 20,244]. 
Grand Centrai (Ceyion) Rubber Ests. Month 31 pa ety ey Propric- 16,555. ; | 
Gula-Kalumpong Rubber Estate ..... Month | 30,000 Great Fingall 6,016) 3 2'3291:V 
H ae (Selangor) Rubber ....-. , ao a Ida H 7358) ee - .: V) 3,347 
“Do sesesssocedh Beenie Ivanhoe ° igs: V) 37,570 | 


7 ee Kalgurli 10,870) 
Highlands and Lowlands ............/ Month . ‘ r ‘ i 
De (psa note aeae anew -.|3 Months Lake View and Star ..../1 (P) 3.345 || 


8,481; .. ee a 
) Mountain Queen 3,703) 1,783 “e ‘ 1,225)(P) 2,101 | 
bach Kemet aminen cnecine iaaeaies ee . oa Mount Boppy iw | 302:¥) #310 | 


Soy aaa ioe eee 


Edinburgh Rubber Estate (Selangor) Month 
D 3 Months 


yi 


career ene nes 


ete inesttancincenettmnanes Tia Mais caine tinct ncariaanaten en ese ataatoaniatil 


+ 


i 
i 
& 
a8 
ti 
i 
a 
4 
& 
: 
ES 


5,821; .. 
M > | i Qo CoN 
Jugra Land and Rubber Estate Month 3 aes | Qn. Swnlies| onl iso laa ° 
Kamna Rubber Estate | Oroya Links |11,920) .. 2,886, ., we eV) 12,047 | 
Kamuning (Perak) ee 22,300 Pigg's | 
Kapar Para Rubber Estates - men 3,033) 2,690 535 522 1,067. 
Kepitigalla +. Prestea Block A..... .. | 18,050) 13,685:(V) £21,314 (V) £8,081 (V)£29,395 (P) 6,556 | 
Do Progressof New Zealand 2,200) .. ee -» — (V) £1,188 Loss 235 | 
was 300 Rooiberg Minerals......| .. | «. o6 e- «- _(P) 6,360 | 
Klanang Produce | 90'D00 Sons of Gwalia 13,400 | 1 3,400 2,510 2,525 5,035(V) 21,403 | 
ae nge teens ove Seal Sodan Gold Field 1,391| 2,300) 136 212 48. 
Kuala Selangor.......... cieendnael .-| Month | sas — Mining — wn 5 = - @ a 
D0 io seneevseeeees seeenene . oe €5,858 Exploration 5,490! 3,652, 3,193 648 3,841 (V) 15,599 
one Snes snonneancarnneN: ore cS | oe Thistle Etna...... sees, 3,600) 3,480 939} 200 1.139 (V) 482 | 
“ ao | o> Tomboy .. .| 1,750 (V)$18,700 (V)$70,500 (V) $89,200 (P)$38,700 || 
Lanadron ........++:- se eeeereees a” Mor a | 74°402 Wanderer (Selukwe)....| .. | 18,720 ‘eo 1,804 ‘ V) 6,633 | 
a 8 . | 124,336 West Rand Central ...., 1,752) .. | 7 ls nahn aan) 585 | 
7 Months | | 58'297 ONEE 5s s'Seas seas evecst ROO ce | oe we (V)£17,870(P) 6,49 | 
} 
| 
1 
' 





Do 
Ledbury Rubber Estates......... -»» Month 
Do seddiecseoses --. 3 Months 
Linggi Plantations . --. Month | Feb. 
Do jc ipcesnancevensusscelee en 


| 98,000 

London Asiatic...... ekesccesesesonst ED | Dae. 7 | ti att ort 
Do eee-(3 Months} res 5. 
Malacca Rubber Plantations ...... --, Month | 00 | 

Do 3 Months} qemmmnmmntienens 
New Crocodile River (Selangor) ..... Month | 
Mount Austin Month | 
North Hummock (Selangor) ......... Month | 
Pataling Letitia ae. | 

Do one 3 Months) 


GOVERNMENT STOCKS. 


ACCUMULATIVE DIVIDENDS.—The Bank of England state that 
the stock required for the current quarter's investment on account | 
of accumulative dividends was purchased on the 5th instant at the | 
following prices, viz.:—Consols, 74} per cent.; #2 10s per cent. | 
Annuities, 72 per cent. ; Local Loans stock, 853 per cent. ; India | 
£3 10s per cent., goh per cent.; India £3 per cent., 764 per cent.; | 
India £2 10s per cent., 638 per cent. ; Metropolitan Consolidated 
£3 10s per cent., 99 per cent. ; London County £3 10s per cent., 
924 per cent. The stockholders will be credited with the amounts 
to which they are entitled on May 1, 1913. ; | 

GUAYAQUIL AND QUITO RAILWAY BONDS. — The Council o! 
Foreign Bondholders are advised that, in addition to the remit 
tances the dispatch of which has been notified to them by the 1 
Banco Comercial y Agricola and published in the Press, a remit |) 
tance of £7,336 198 3d was forwarded by the bank on March 13th, | 
and has been duly received in London. No telegraphic advice of 
this remittance was, however, received by the Council. About |} 

3 Months; 2.500 more is required to pay another coupon on the 5 pet vo | 

Month | rst mortgage bonds after providing for the July, 1913, interest ane || 

sinking fund on the prior lien bonds. ack 

| ecbesssnoccl® J 492 | NEW ZEALAND 4 PER CENT. STOCK, 1943-63.—The stamp GUty | 
|| Shelford Rubber Estate .......... es payable on transfers of the above stock has been compounded for i 
— ny oe under the provisions tained in Section 114 of the Stamp Ac’, }) 
| Straits Rubber Co. ...........0005 .»._ Month | 21} provisions Comes 4 


Do 1891. The transfers will therefore be exempt from stamp duty. 
|| Straits Settlements (Bertam 


| Sumatra Para Rubber Plantations ... Month | 31 | ; 
| Sungei Choh Rubber Estate . Month ; RAILWAY COMPANIES. 


|) sanghai Ghamor oe | $5.47. | 27,195 CENTRAL URUGUAY OF MONTE VIDEO.—The report ‘of i 
| Sangel Kaper Rubber Gompany .... half-year ended December 31, 1912, shows gross earnings £305,20°. 


res 


3 Months! 
Month | 
Month | 
3 Months| 
-». Month | 
BSagga Rubber coccecss| BEORen 
Ty SAOGIED ken cicccsices oceqecegeuaess Mooth | 
Scottish Malay Rubber eooeee| Month 
--. 3 Months) 
Month 


Month | 
9 Months} 

coocsce-| Month | 

opseethonsenseseesedse ecoee./5 Months) 

eee Rubber Month | 





BS 6 & 


an increase of £46,661, and working expenses £202,079, a0 ee 
of £40,678, leaving net receipts £163,189, an increase o! £5,3 ] 
|| ett Ayer 22° 00222%" ' To this must be added balance from 1911-12, £12,550, ee \ 
\| Tremelbye (Selangor)........... seeee nd six per cent. debenture stock of C.U. Western Extension Railway, |) 


| Sungei Way 
iI Do 


7: : fone & S$ 
Uin Rantua Estates 16,456, and profi : interest, transfer fees, &c., less }| 
United Serdang ......... j £ 45 eS 269. || 


| 51 | 100,095 iscount on bills, int 1 &c., £5,057, together £197, 

| _ Do 1 Month i ills, interest on loans, &c., £5,057, « .e 
United Sumatra Month "| = ey The board have decided to pay an interim dividend on ‘ 7 a 

i] 5 per 

| 

i 


Vallambrosa Rubber Company Year 31 | 426,400 = stock of the company for the half-year at the rate o! 


| 
j 
Yatiyantota Ceylon Tea ......... --. 3 Months| 31; 34434 per annum, less income-tax, carrying forward £30,51!. 1 


eee 
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BANKING COMPANIES. 
FARMERS’ LOAN AND TRUST COMPANY.— This company reported 
deposits at the last bank call for March 6: th. In 











5305.52  £436,4 I S am has to be d : I zes 
saaiion to a capital of $1, Arontpry and undivided profits of ins the ‘Nail om 2a og sed rete oni aot et Se 
| $6, 520,17 3, its aggregate resources O $122, 409,386.49 consists of £51,707, sh wing a net prolit « f {158 .920 The bal: ance undivided 
— i ¢ following items :— Bonds and stocks at market value. at ju INE 30, 1912, was J ; together £208,635, from 
te 507,717 real estate, $3,647,832; bonds and m rtgages, whic] int tl here has Ht nol “ 1, rem a afe get! 1 to aaa = eo 
fs | 9, 203 450 ; loans, $57. Shee , —— interest, $821,963; and account £15,000, to reserve fund {10,00 = to Seana reserve 
i} cas sh on hand and in ban 23,330,141 acco un it £15,000, leav ing an avail: ible balance of £168 635, which 
S SCANDINAVISKA KREDITAKTIEBOLIGET. —The balance-sheet at the directors now recommend be dist tend of as follows :—To 
December 31, 1912, shows the combined capital and reserve fund | officers’ pension fund {10,000, to dividend of ss per share on 
_ ‘of the bank to be £5,113,000, deposits £10,100,000, current | 3 9.705 shares (being at the rate of 10 per cent per annum) to 
| accounts £2,625,000. Against these the bank holds cash | bonus of 2s per share (being at the rate of 4 per cent per annum), 
406 | | £416, ooo, securities £1,888,000, loans on securities £5,010,000, | making a total distribution at the rate of a4 per cent. per annum 
i || Swedish bills atacand fe manos foreign bills £267,000, and ee ject ue income-tax) of £108,395, leaving a balance to be carried 
current accounts, ‘ , 2 {9),9000. orward of £50,238. 
i] —_——_—— Ss 
SUMMARY OF COMPANY PROFIT AN D LOSS ACCOUNTS. 
“el — ) Ne) a 
o~ Profit Appropriation. Correspond'n 
rm |Balance After Amount — 7 Period ton Ton. 
“300 Period | from Pay-  Avail- Dividend. | : Oe 
net | Company. Ending. | Last mentof able for Carried to 
oat | Account. Deben-  Distri-| Ordinary. | Prefce, Reserve, Balance Net | Divi- 
as | ture | bution. : __" Deprecia- Forward Profit. | dend. 
= | dst id Cs Interest Rate. Amount. Amount. “°") ke. 
- | i BANKS. £ £ & % £ £ £ £ £ %, 
| Anglo-Austrian Bank ........ | Dec. 31 | 43,291 458,201 501,492 84 =| 347,223, 133.332 20,936 408,919 744 
_ | | Standard Dank of South Africa) Dec. 31* 49,715 158,921) 208636 14 108,397 es 90,000 50,239 156,149 13 
752 | OTHER COMPANIES. 
8 | || Anglo-Malay Rubber ...... ..| Dee. 31 | — 1,635, 123,205 124,900 60 90,000 ., 31,132 3,768 138,868) 70 
_ | Assete lO. .... +000 sheuienneek a ae 66) 5,477, 5543) 1 5500) .. | a. 43, 5,678 12 
: 
5,703 | | Bikam Rubber Estate........; Dec. 31 | 2,926, 16,090 19,016 18 10,800 ., 6,000, 2,216) 8645) 125 
|| Central Travancore Rubber ..| Dec. 31 | 566° 1,776 2,342 4 1,669; .. o« 673 766; .. 
— Damansara (Selangor) Rubber) Dec. 31 | 3,022) 79,524, 82546 70 sleen 6,000 3,046 66.542 60 
3.347 | 174 534) ( 17 
1,570 | | DE. Bryans .cccoscvcsoves «.| Feb, 19 | 5,552) 69,614 75, 166. F’ders sane 12,000 4,500 7,132; 65,679 : 
} { 1,000 00) | | 925 
336 | | Eastman Kodak ......... «| Dee. 31 2, 409,544 /2,886,402 5.295.946, 30 1,609,888 76,277 on 3,609,781 as » 
8,910 | ee Investment Trust) Mar. 15 | ee | 48,577; 48,577; 17 32,273 12,814 3,490, .. 55,982; 16 
a | Havana Cigar and Tobacco, 
2,247 | FOOTIE ccccccccs eee»; Dec. 31 | 1,851) 69,785; 71,636) 15 37,500; 18,900; 5,089; 10,147; 62,623) 15 
| Highland Tea of Ceylon..... | Dec. 31 | 225, 3,431) 3,656) 8 2,560, .. | 806 290} 3,453} 8 
6,556 | | Highlands and Lowlands Para) 
235 | DMO sai cegcddeaeaeen | Dec. 31 7,865) 136,442, 144,307, 40 116,205 oo | 15,000; 13,102, 115,905) 374 
6,360 | Indian Electric Supply and! ‘ id 
2,405 WOR vecviacnncaeuees | Dee. Si ics 4,955 4,955 4 3,121 ea be 1,834 4,687; oe 
12,108 | James Shipstone and Sons... ‘| Dec. 31 | 5,665, 51,91: | 55,578 4 onven 9,000, 20,000 4578)" we | oe 
{ a yf Sa . 
538 | John Barker ..ssesseeeeseees) Feb. 19 | 18,575 84,572, 103,147) Mnge-' + 10,175, 26,049) 25,523, 63,006) 114 
"700 || { ment ,650) 
38,700 i | r ° | d 
6,633 || Kajang Rubber Estates ..... .| Dee. 31 | 1,369 2,458 3,827 4 2,178 *° *° 1,649 1,369 *- 
5,055 || Lagunas Nitrate ..... ecscees Dec. 31 {| 3,11C' 37,03: 40,143 2 18,000, .. | 20,000, 2,143) 33,848, 2 
6) | Lamport and Holt ....... .+.| Dec. 31 ++ | 168,953, 168,955 8 25,468; 26,034} 100,00} 17,451) .. ° 
| || Lunuva (Ceylon) Tea and anal 
| Rubber ae Linnanweeds | Dec. 31 3,131} 15,785 18916 12 ey | veal 12 
| Pacific Loan and Investment .. Dec. 31 6,548 30,563, 37,111 9 21,187 43 9,34 6,58 17,086) 9 
| Pacific Truss Association Dec. 31 | 2,927, 8,071 10,998 6 5,65( ee 3,00€ 2,348} 7,720 6 
Panagula Rubber .....-....| Deo. SL | 839, 19,125, 19,964 15 = 14,663, .. =| = 3,500, 1.801) 11,061) 10 
i = Refreshment House 
| Association ..seseeeeeee| Dec. 31 696, 3,951, 4,647 5 2,024, +e | a saan 5 643! , 
: | | Peter Jones ...... oe fe 7 end on . 6.250 ic 2.054 ae ” 
vt | ae of Johore «.. vse] Deo sr | ert] 51986, 6663 10 4100; "630 1,552  381/ 7301| 10 
it the || idl Rbk... | ae | 6,059] 63,851 69,910 65 65,000, .. | 1,216) 3,694) 45,434, 45 
cent. || Sir W. G. Armstrong, Whit- c 5 7| 
ia | : ‘ : a 2) 675.527 100 48612 401,250! 40,000) 100,000 335,850 597,827 ; 12 
at th George lrabher Washes ""| tan | " “i 675,521) STtor aot | 28000 ©... | «= S800;  2¢0al e4'agel Soe 
dated || Seatest Yen of ua 1'94)/ 16458) 18396 22% | 13387 .. | 2500 2509| 14,097] 20 
ated || Standard Tea of Ceylon...... | Dec. 31 | a Sa ' 35, 17,500! 2,750) 837, 10,680 20 
cent., || || Sungei Choh Rubber Estate| Dec. 31 | 434) 20,653 21,087 — 
| ' | 6,64 2,500! 1,553, 21,053, 12 
ounts |) Yataderia Rubber and Tea Dec. SI | 1,052, 19,643, 20,695 = 124 16,642! , , oS + 
| eee eee * Half- a. Sees ih Ws adh aR A 
cil of — _ —— : ais 
remit- er 
by the STATEMENT OF BANK ~ ACCOUNTS. 
— | The following statement shows the position at the end of March of banks which issue monthly state- 
Pano ‘Ments of accounts :— 
ice of Sea caennnnaNRDSANNEAE RR LS 
Cash on 
About |} : Cash at Advances, Loans, 
cent eee epee. | Miscele | TOT | Hand (qu and! Invest-| Discounts, &c. | Miscel-| Torar 
t and || ties to | and Cur- | wee. | Liaprit- | andat “ghort | ments. laneous.| AssETs. 
st ane || | Share- | rent Ac- , laneous. TIES. Bank of yy. Sone teil 
duty | holders. counts, &c.| Eng., &e. otice. Me Becnnas a 2 Tae 
led for | n "a Be £ es £ £ 
an i! Capital and Counties , 000 38 618 417| 1,269 370. 42 437 787 5,860,204 4,148 232 5,976,765 24,128,155 2,324,411 42,437,787 
ty. | Lloyds 7108672 87350173) 3,703,034 98,161,879 14,182,043 7,446,920 1077503¢ 51,662,432 | 8,225,445 5,870,002 38,161,879 
eg Lond. Cliy & Midies3 4 82°19%'0R4| 6545136 96182764 13,004,962 10206856 8,271,111 48,215,674 | 7,884,629 8,599,532 :96,182,764 
London snd 8- Weta 1512548 sae anaes 33651937 3,054,409 2,578,485 3,518,703 10,379,534 | 2,799,116 1,321,590 23,651,937 
London Count a em gh asia a 
y an ne o-oo 
os Westminster...... 7,897,369. 78,323,334] 10,884,654 97,105,357 11,103,001 10068601 8,924,199 40 941.357 | 16457038 9,605,121 97,105,357 
65,268, || Lond ! 0 508, 4,530,996 5,218,968 7,891,413 21,566,131 . {39,007,508 
5 | London Joint Stock. . 4,070,000, 32,557,388, 2,380,120 39,007, 3,253,570 17,319,733 
megs. || || national... - ++ «(1,958,135 13,806,043) 1,555,555 17,319,733, 2,108,556 2,295,059 1,911,465) 7,753,083 | 3,265.070, . 17,519, 
rest | | — f ingen 5,150,000 64,432 ‘ad 683,868 70,256,682 10,461,862 7,375,508 15711355 35,717,957 o 70,266,682 
ailwas, | SD xs ssscauta 1 4h448'122, 39'673,280, 3,525,694 47,647,096 6,227,076 5,691,883 7,169,919 23,497,42) + —_4,080,798 47,647,096 
07.289 || te <a 4.704.785 38.747936\ 4,399,629 47,852350 5,805,4976,476,2336,523,398 «23,698,724 5,348,498 47,852,350 
vrdinaty || | Williams, Deacon's 1.950. Eea'704 18050 348 2,335,885 1,707,127 2,580,190, 7,357,991 | 3,071,792 997,563'18,050,348 
er cent | n's.. 1,960,000 15,531,644 568,70 , 
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STANDARD BANK OF SOUTH AFRICA.—The report for the half 
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j ; issi for the 
UNION OF SOUTH AFRICA—The High Commissioner 
Union of South Africa has been authorised by his oe aries = 
state that the consolidated stock of the Union of South Africa is 
en irely free from all South African taxation. 


INSURANCE COMPANIES. 


ATLAS.—The report for the year ended December 31, 1912, 
shows total profits (with interest) of £184,125, and after paying 
income-tax on profits, £7,566, interest on debenture stock, £3,961, 
there remained a balance of £172,597, which has been appropriated 
as follows :—To shareholders’ investment reserve fund to meet 
depreciation, {19,730 ; to fire insurance fund, £70,605 - to 
employers’ liability, accident and general insurance funds, £4,514; 
to dividend, £77,687. The directors have declared a dividend for 
the year 1g1z of 7s 6d per share, being 31} per cent. upon the paid- 
up capital, and amounting to £82,500, less income-tax, £4,812, net 
{77.687. Three shillings per share, or £31,075, was paid in 
October last, and the balance of 4s 6d per share will be paid on 
20th inst. The funds of the company after payment of dividend 
total £5,734.325 

STATE ASSURANC&.—The report for the year ended Decembe™ 
31st last states that the total premium income, after deduction o 
re-insurances, amounted to £248,522, and the combined losses: 
commissions and expenses to £231,882, leaving a surplus on the 
year’s working of £16,639. Including interest and transfer fees, 
there is a surplus of £24,070. In the fire department there was a 
balance to credit of (13,961. The reserve for unexpired liability 
on current policies referred to in last year’s report is £63,860, and 
{3,863 has been added thereto, making £67,724, leaving £10,097, 
which has been transferred to credit of p-ofit and loss account’ 
In the accident and general department there was a balance to 
credit of £2,678. The reserve for unexpired risks brought forward 
from the previous year is £13,859, which has been increased to 
£15,115 at the end of the year, and a sum of £1,421 bas been 
transferred to the credit of profit and loss account. The amount 
brought forward from 1911, after deducting the dividend and 
directors’ fees paid on account of that year, is £10,930, and to this 
sum there has to be added from the fire department £10,097, from 
the accident and general department £1,421, from interest, dividends 
and rents £7, 419, and transfer fees £12, making an available total 
of £29,880. Out of this sum the directors have written off £656 
from the book value of the company’s office premises and furniture, 
which leaves a balance to credit of £29,224, and of this amount 
£10,000 has been trans‘erred to the general reserve fund. Ample 
provision has been made to meet the depreciation in the investments 
by the transfer of £5,000 to the credit of investment fluctuation 
account. An interim dividend of 5 per cent. was paid in October 
last, absorbing the sum of £3,500, less income-tax, and the directors, 
recommend a further dividend of 74 per cent., less income-tax, 
absorbing an additional sum of £5,250. After payment of income- 
tax amounting to £1,114, a balance of £4,359 is carried forward. 


MISCELLANEOUS COMPANIES. 


ANGLO-MALAY RUBBER.—The report for 1912 states that the 
total rubber collected for the year amounted to 943,491 lbs, against 
| an estimate of 900,000 Ibs and a crop in 1911 of 780,792 Ibs. This 
crop was obtained from an average acreage of approximately 2,728 
acres. The average gross price realised for the rubber was 4s 3.36d 
per lb. The cost of production, free on boardat Port Swettenham, 
including provision for bonus to staff, loss on exchange and insur- 
ance, was Is 4.28d per lb, against a corresponding figure in 1911 of 
1s 3.91d per lb. With the addition of directors’ fees, office 
expenses in London, freight, insurance, discount, landing, and all 
sale charges, the total cost amounts to 1s 8.78d per lb, against a 
total cost in the preceding year of 1s 8.52d perlb. No shortage 
was felt in the labour supply, local Malays and Chinese always 
being available, whenever their services were required. For health 
reasons no effort is to be made for the present to recruit more 
Tamils for Terentang and Ayer Angat estates. At the end of 1911 
the amount written oft capital expenditure out of profits stood at 
£81,472. In the accounts submitted a further £31,132 is so appro- 
priated, which brings the amount written off to date up to 
£112,604, or {261s 7d per cultivated acre. The company’s pro- 
perties stand in the books at £150,oo0—the issued capital—or 
£34 448 9d per cultivated acre, no allowance being made for the 
uncultivated land. The net profit for the year amounts to 
£123,206, to which must be added the amount carried forward 
from rot, £1,694, making £124,900. Deducting from this the 
capital expenditure written off, £31,132, and interim dividends, 
there remains a balance of £26,268, which the directcrs recommend 
should be dealt with as follows :—In payment of a final dividend 
of 15 per cent. (making 60 per cent. for the year), £22,500, leaving 
to be carried forward £3,763. For 1913 the crop of rubber to be 
harvested is estimated at 1,150,000 Ibs 


CONSOLIDATED WATER WORKS OF ROSARIO.— The report for 
1912 shows gross receipts £111,561, an increase of £3,615, and 
working expenses £45,534, a decrease of {1,779, leaving net 
receipts £66,027, an increase of £5,394. To the balance of 
revenue account of £66,027 must be added balance from Decem- 
ber 31, 1911, £6,179, and transfer fees {24, making a total of 
£72,231. There has been transferred to reserve fund (for re- 
demption of capital) £6,880, to general reserve and contingency 
fund £10,000, to depreciation fund £3,000, and depreciation of 
investments £652. The directors propose to pay a further divi- 
dend of 5 per cent. on the fully paid ordinary shares, free of 
income-tax, leaving to be carried forward £6,131. The directors 
offered to the shareholders on November 5th last £100,000 of five 
per cent. second debenture stock at 974. The whole issue was 





— 
[April 12 1913, | 
April 12. 1913. 
placed, and is now in process of being paid up, the { PRs: 
of £32 10s per cent. being due on July rst next. 
EASTMAN KODAK COMPANY OF NEW JERSEY. 
1912 shows net profits, after making provision for , 
buildings, plant, and machinery, of 2,89) 
£2,401,910 for the previous 12 months. Dividends 
upon the preferred capital and 40 per cent. upon ¢! 
been distributed—leaving {1,200,236 to be added | 
surplus fund, increasing it thereby to £ 3,609,780 
GULA-KALUMPONG RUBBER.—The report for 
the total output of dry rubber during the year was 
against an estimate of 456,000 Ibs. Tae number: 
tapped at the end of the year was 260,953, as again 
beginning of the year. The cost of production 
2s 1d per Ib, the net profit being 2s 5.04d 
2s 9.55d per lb. A total of 324,023 cocoanuts wer 
the year. 13,189 nuts were sold at $50 per 1,000 
yielded 1,154.23 piculs of copra, an average of 
(equivalent to 4,520 nuts per ton). Sugar canes \: 
area of 589 acres, which yielded 8,069 piculs of su; 
on sale an average of $6.78 net per picul. Th: 
canes were cut in April, 1912, from which date th 
ceased. The manager estimates the output of 
year at 735,000 lbs, and the yield of cocoanuts 
1224 tons (274,400 Ibs) of this year’s crop have 
forward contracts at an average gross sale price 
The net profits for the year amount to £62,706, t 
added the balance from 1911, £2,072, makin; 
directors propose to transfer to reserve fund $7.5 
commend a final dividend of 74 per cent., less inco1 
12} per cent. for the year, carrying forward {1,65 
year the issued capital was increased by 30 
premium on which, amounting to £12,055, has 
reserve fund. Options on 5,000 shares at 34s laps 


} Not.) 
* ‘Ustalment | 


J" 

1912, and these were issued on January 15, 1913, at 

KEPONG (MALAY) RUBBER ESTATES.—The 
states that the profit for the year, after writing I 
depreciation on buildings and machinery, amounts to /17.942 
which has to be added the amount brought forward, £342, making 
£18,284. The directors recommend a final diy 
cent., less tax, making 70 per cent. for the vear, carry’ 
£784. The amount of dry rubber produced during 1! 
151,164 lbs, as against an estimate of 130,000 || 
obtained from 71,852 trees, which yielded from 1 lb to 4} Ibs per | 
tree. The average gross price per Ib realised was 45 4.054, less 
freight, brokerage, trade allowances, and other charges, 2.304; 
making an average net price per lb of 4s'1.75d. The cost per Ib 
of rubber f.o.b. Port Swettenham was Is 3.13d, against 1s 5.5d for 
the preceding year. The manager anticipates a further reduction 
during the current year to 1s 1d per lb. The manager estintates || 
that the crop for the current yeir will be 200,000 Ibs of rubber, of 
which 46,000 Ibs has been harvested to the end of March, 1913 


KIMBERLEY WATER WORKS.—The report for the year ended 
December 31st last states that the working account for the year 
shows a balance of £28,175, which, together with interest on in- 
vestments, £2,280, makesthe profit £30,456. Out of this amount 
the sum of 4567 has been provided for the usual items of depre- 
ciation, and {1,6co for interest on the debenture stock. The 
directors propose to deal with the available balance as ill WS :— 
To write off £7,282 from construction, £1,880 from book value ol 
investments, and to pay a dividend of 2} per cent. for the sik 
months to December 31, 1912, making, with the interim dividend 
of 24 per cent. already paid, a total dividend of 5 per cent. for the 
year. The directors further recommend the payment of a bonus 
of 1s 6d per share, bringing up the total distribution for the year 
to £19,125, equal to 8s 6d per share. The consumption of water 
for the year was 203,049,200 gallons, as compared with 174,741,000 
gallons during 1911. 


JOHN BARKER AND CO. — The report for the year ended || 
February roth last states that the gross profits on the year s trae 


ing, including ren's, transfer fees, &c., amount to # 305,534 To 
this has to be added the balance brought forward, making a tota | 
of £324,409 to be dealt with. From this sum the « urrent expenses | 
have to be deducted, leaving £133,647. The directors _ 
written off {12,079 for premiums on redemption polices, Tepae 
and renewals, depreciation of furniture, hors-s, vans, motors, AC» 
and have set aside {1,420 for redemption of leasehold pr _— 1. || 
accordance with the debenture stock trust deeds, and have ‘aad \ 
provision fer all bad and doubtful debts. It 1s recommen ‘annum | 
balance dividends be paid at the rate of 54 percent. per an” 
upon the cumulative preference shar<s, 1s rod per share UP’ 
ordinary shares, making (with the interim dividend) 12} P*t aa 
per annum ; £2 103 7id per share upon the m pe, 90 
shares, and that {10,000 be added to the shareholders Unt" aie. 
profit account for the equalisation of dividends The « appa o 
tions and suggested dividends, together with the interest upon aid 
deb nture stocks, directors’ fees and interim dividends 4 ee 
upon the preference and ordinary shares, will absot > with a || 
leaving £25,523. which it is proposed to carry forware: | a! 
view of providing for the further development of the busit tepatt: 
securing the additional spac? so much needed in sev aa quired | 
| ments, certain leases of adjoining properties have b Oe 
For thes: enlargements and additions, and the liquic Sy ae 
loan from the banker-, shareholders will be asked to sane" ™ 
increase of capital. H 


————— 
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states that the crop of rubber harvested for the year amounted to ee 
‘Or | aa »61 Ibs, against an estimate of 90,000 lbs and a crop of 5,208 Ibs Jan. Feb. Mar. | Jan. Feb Mar. | . 


1 August to December, 1911. The gross price 


























* harvested ty S : a Ozs. Ozs. Ozs. é & z | 3 
wanes | | vealised was 48 3.18d per lb. The cost of production free on board pareve West United ........| 4,584 4314 4435 4,635 4,712) 4289 | 2! | 
| «+ port of shipment, including depreciation, loss on exchange, and | Barrett lidated ...... SosT 8981) 9514 5953 7,084 7,155 | é | 
Cnt. | at 8" : > . , 2 ’ 4 Cer cccsccosese eens : . 5 ‘ ‘s 
ive asura e, amounted to 2s 3.52d per Ib. After adding dire: Brakpan Mines ....., accoel @ $52 2c iia 19 te 39. 115 37,407 | 30,116 | ‘ | 
led fees, office expenses in London, freight, insurance, landing and al] | Cinderella Consolidated ....| 5,954 5.385 5620' 1,022 | *7 454 | ) 
. 7 oan . i : 


City and Suburban..........| 12428 11321 12,330 22,721 


BS 
. 
g 


the total cost amounts to 2 9.84 per lb. The crop of 


y City Deep ........ 7B ; 4 eee 
bber for 1913 is estimated at 230,000 lbs. No new clearings Consolidated T, seossseces 18576 18,504 20,317 | 25,248 
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0 
7 
t rub ge | Pia " : CG aa angiaagte ..| 13,734 13,009 13,975 | 18,936 7,723 | 20,241 : 
a !| were undertaken during the year. An area of £o acres of swa np era Main Reef....| 8,124 7,524 7,938 | 12,216 0486 11077 | | 4 
a andoned, reducing the cultivated area to 1,813 acres. The oe oe paecasedess ++» 70,362 63,185 70,513 134,212 | 113,970 | 128,915 | a ‘ 
. ee - . i - UrDaNn NO lepoort ........ 3,553 4 i 3 000 4 ‘ | : f 
‘ the year amounts to /8,314, which the directors { : — a a - 
g ca’ : yd te NE Le cirectors | Durban Roodepoort Deep ..| 9,031 | 8,567{ 9.034| 6,329! 6465) 6,745 | F 
é ould be dealt with as follows In payment of a | East Rand Proprietary ....| 61,931 56,907 | 60,223 | 95,698 | 89,514 | 95,010 | " +5 
af dividend of 5 per cent., £6,250, leaving to be carried forward een Deep . ....-eeeee +») 26,669 24,568 28,644 | 57,508 52,063 | 65,965 | ae 
as ee. Geduld «-.........+6. soe++ £13,662 £17,805r' £17,439 | 4,754) 4,250) 2252 | a 
igninn {2,064 Geldenhuis Deep ....... -+»| 19,208 18,139 | 20,556 | 12,714 11,762 | 16,120 [ao 
sik W. G. ARMSTRONG, WHITWORTH, AND CO.—The report for ERT E ooo cccccccccccces 5,173 4,815 4,913 7,627 6,698 6,554 + 
ler i December 31st last states that, after d ;,,. | Glencairn Main Reef ...... 4,326 3,540) 3,975, 2987) 1,873 3,035 
t the year ended De er 3 es that, a t cting ¢ Glynn's Lydenburg ........ 1,929 1,431 1,941 4.213 2,382 4 285 J j 
nreciation and adding £201,572 brought forward, there is a balance | Heriot........... serececees, 4,798 4,654 4,802 8,214 8,006 8,025 2; 
an { {877,09 which is reduced to £777,099 by the transfer of —— THOR were eee eeeeees 3,250 2,977 3,045 2,024 2,004 1,505 i Bi 
; 2 ¢ sneral ce . ; ode + } Sane , 1 = iter . ee ceeceeceoeose 9,386 9,071 10,021 6,133 566 5,193 Ps Z 
ised £100,0 general rest a _ It is proposed to declare on th Knight Central ............ 7,443 6.277 5231| 3591) 2512 P 24 
gay rdina hares a dividend of 2s 6d per share, free of income-ta Knighi’s Deep ........... . 19,321 19,369 | 23,791 | 20,001 | 25,024 € i ; 

has of which 1s per share has been already paid as interim dividend, pancinagte Estate oc ccecees 14,592 13,947 | 16,000 | 14,000 | 15,000 . 2 : ; 

; : ad ees a : . : suipaards Viei ........... 4,210 4,0 4,418 8 3,057 3,069 ¢ 

. = ance ( > Sac > . ‘ rr] he rectore . yes Wisi : 5 4,205 0,UIi Wor : ¢ 

ae poy 6 Dense oe £335:049 10 be carried forward. The directors | Main Reet West ............ 6,708 | 6651 | 7,225, 5,858 662) 7,261 S Be 
nuts have decided to capitalise a portion of the reserve funds by issuing May Consolidated seenee .«+- £15,176r £14,733r £15,295r 4,069 4,070 4,089 | 2s 
inder to the ot irv shareholders 802,500 ordinary shares of /1 eacl a and Chariton ....... 7,597 7,647 7,9 19,242 20,043 20,562 F + 
1 oe ' all ’ i } 1) ; | Modderfontein B. 14,404 14,239 | 15,583 29,880 22 37,988 ce &. 
rit rank for end trom January 1, 1913) to be issued as fully paid | wey esGedasaqs Zs aoe - : a ’ : 
a ees ietriba J oh: oe aa } : as fe New Goch Seaceue Ceecccccees 6,627 6,420 6,657 5,915 6,646 6,325 ; [ Ba 
t be ip, and to be distributed in the proportion of one new share to | New Kleinfontein .......... 16698 15.951 17,234 | 23,496 23,891 | 25,002 ; te Ft 
The ever\ r | shares Good progress has been made with the new New Modderfontein ....... 25,155 23,236 23,877 45,575 48,570 49,299 se oS 
? , 1 ’ : . ’ N rim rose B12 naa ry > 1% = , 
ey re Armstrong pyard at High Walker, and H.M.S. ‘‘ Malaya”’ (the | New Primrose .............. 8513; 80 8,540 18,529 | 19,150 * | ey 
a ile il a 1 bv tl “lr / New Rietfontein........... 4,465 4,061 4,449 2.600 3,506 .§ 
‘anlNg irst-ciass battleship preset nted by the Federated Ma States) will | New Unified Main Reef .... 964 3,6 3,955 4,547 5,171 § 
g the hort! laid down there. In view of the large expenditure | Nigel ................ nal’ t 4,401 4,742 4,105 | 4,535 3 
t curred upon the shipyard and extensions of works at Manchester | Nourse Mines ..............) 19,707 | 18,622 | 19,693 35,750 | 26,805 Pt 
ed ta |i and in It in lh Sete -ler to meet an ther develonments that Princess Estate and Gold .. £28,994v £27,155» £29,155¢ 1,997 2,215 
_—s and 1 \ ind in order to meet any further de velopments Randfontein Central........ 64,444 98,557 | 66,426 70,600 81,600 : 
ber I may apm i intageous, it Is proposed to create / 2,« ) ) per I oe as coe] SaloD 23,940 | 25,702 65,574 68,895 i 
cent. second preference shares to be issued as and when the board | Robinson Deep ........... 17,505 17,180 | 19,286 28,882 | 52,629 | 7. 2 
” Roodepoort United M.R....' 7,169 4,740 *4,326 744 | ot; £ 
sora ma Rose Deep..........+. covee+| 25431 | 21,223 | 22,5 53,823 | 36,619 Bh. 

f MINING COMPANIES Pin <ccnnsaudddmneneusuades 5,267 2,965 5, 4,057 4,446 i: & 

lor . | Blemmmer Deep ...cccccicces 12,040 ] 2 6,748 7,055 eta § 

2, t KNIGHT CENTRAL.—The report states that during the yeat Simmer and Jack ...... +++) 19,425 17, 18,668 37,165 | 38,540 a ¢ 
ee OK 4 : . : : : f ee ose 2,275 2, 1,985 2,505 ae ' 
akINg ‘ ore were milled for a profit of £54,427, as ps Transvaal G.M. Estates ...., 2,728 g, 24,668 | 25,258 ach E 

Der with 31 tons in 1911 fora profit of {70,81 The grade was | Van Ryn............. stassest: ae 13 23,578 | 25,127 ; £ 

appr the «cz ‘ 7 A ty sae Village Dee 112 17,290 22,650 | 24,470 s 

rwar app! he same at 23s 3d per ton, but working costs rose | Village Deep ........-++4. 18,112 oo aaa a om i ¥ 

20 atta cA te fen GE eae tee a, iia. all ie ee oe Village Main Reef .......... 17,778 16.447 31,139 34,802 : - 

Was Pw I eS por ee e falling off in t ine WAS | West Rand Consolidated ..| 10,336 10,241 8,128 | 8,727 i = 
S was entire eto the shortness of native labour The payable ore | Witwatersrand (Knight's) ../ 11,610 11,830 | 22,63 22,112 | 23,065 5 
DS per reserves at the end of the year were 647,000 with an average | Witwatersrand Deep ..... 12,745 15,950 | 18,525 16,215 20.758 f 
| A assa\ lue of 6.1 dwt . > ] The a a 5 Antone WUGEMINED i vcccceccenceaves< 8,671 8560 11,455 9,199 10,529 : 
I, 1eSS ; ; r adwts. over 62 mules ne Capital Expenaiture | worcester .........eeecee-) 1,013 1,068! 1,178 400 800 | 1,220 
2. 30d," luring the vear was £33,660, the whole of which was charge ‘ 
per Ib against profit, leaving a credit balance of £123,518 at the end of * Loss on working. t Return not yet received, ; 
5d tor me year WITWATERSRAND DEEP During r912 this mine treated about er, @ 
uction OOREGUM GOLD MINING OF INDIA.—The report for 1912 stateS | 450,000 tons as compared with 5 tons in rgit, the reductio1 i 4 
mates that the | ince, being profit on the year’s working, amounted to | being due t hortave of labour and water adimcuitie ’wout : Sees: : 
- f i. ‘ ‘ “ - ; F ; ‘ - ‘ a . . } . = y eine the eat : 
eT, ( £154,534. With the addition of £2,075 brought forward after pay- | ».000,000 gallons were ed out of t e dauri va : 
13 ment final dividend for the previous year, and {1,311 | the net addition to costs being about Is 9d pet \t the end ; 
ended eee dividends from the Kolar Mines Power Station, Limited, ear the ore reserves were 1,492 tons, valued at2gs. D en : 
bea tot ‘ of £157,921 is arrived at. The following items have f 25 per cent. were paid during the year 5 
een ted to profit and loss account—namely, the to per cent ‘ 
preteret lividend (less income-tax), {11,300; two interim div 4 
nount ends 1 ner har all ast : 

0 n 2 per share on both preferred and ordinary shares, | - Sa + 
bsorbiny 54,115, and the percentage thereon paid to the directors Che Commersi Imes. 
and managers, £1,082; income-tax, £8,554; amounts written off | if 

WS «- tor ce tion of buildings, machinery and plant, &c., £5,000, “77 
tht and ext ture on Manighatta Option property, /5,293; and | : 
ea ranster of 415,000 to reserve fund, bringing the total of that fund THE CORN TRADE. : 
idend upto s4 A disposable balance of £57,565 remains, out of 1 | 
or the VIC lirectors recommend the payment of a final dividend Mark Lane, Friday Evening. : 
honns for + ; f + 1 1 } } : 
nu t ir of ts 6d per share on both classes of shares, which g 
e year villa re ‘ } “yy = 1 *} ( ‘ 1 progress nd a ince f wheat remain itl Ais 
by ea £54,115, and leave £3,449 to be carried forward. The ¢ ti pros! ef 8s 
water y Sevice r the past year will then amount to 4s per share, or 40 | tory in the United Kingdom and also nea! Continental cour 2058 | 
$1,001 pos the preferred, and 3s per share, or 30 per cent. on the | ¢rjes, wl spring sowings are fairly forward, and drying 24 
r » vr - . j . ’ . : ‘ . . & & 
e ires Che expenditure on capital account amounted to winds experienced recently proved welcome, particularly on re 
ended "D+ 34 t 44,732 less than in 1911, and was incurredas to {6,446 | , There wa lecidedlvy more firmness about the - ¢ : 
5 trad’ Ont aa plant, &c., ooo the Manighatta) et this week, a steady inquiry for both bread and feeding ey * : 
7 _ perty, and {3,000 on the purchase of the additionay _ . ’ 4 > 5 
bs gre aia , ' : a f et with cert erve, which resulted in recent 7:8 
ed to in last year’s report. ) : — . Se3 ¢ 
4 tota! OBINSON - 1 t only being full int but in several instance $838 t 
a ROBINSON GOLD,—The report states that the working profit for | rates 1 being tuily I 1 : Pa fe Za. 
yenses the vea * . . . + 4 shoe ‘ lec —_—-" wheat remains firm for s titabl« . t cS 
have |! ef« inted to £808,761, to which should be added a further ghtly exceeded. English wheat remains Hrm 101 ae TE 
eve sun ] 4 susie qumeaaneee +4 mnionatts anni ] on 2 . = 4 
epairs a. . being the net difterence between sundry revenue au ities, whi h ire oftere 1 Sparingiy, suppile De ng I ; E a 
"he “- ‘iture, making a total profit of £521,750 The amount | ,. ‘tad eoale both here and in the intr’ Whites delivered -§ > 
es 10 lr, Jorward from igrr was £260,100, making a total of ae + sac to 278. and reds 338 6d to 36s 6d per qr, 504 ll meena 
P t ich has been dealt with as follows :—Expended on | ' " e ee cae 1 in hy ; ‘ ir. being deare 34 
laut eguit ‘ wise nr OF escriptions mcv¢ l Gers ‘ 5S Voor § 
Sate 4 is per details given in the report of the manager, Ir Hi te d } I ‘ 7 ald ¢ 3 
, Tas ti was" . . aed 7 sacte tno Cumadias ‘ rthern unitoba heid for . aS 
naum es uty in respect of undermining rights, 4/46 570; | parti irly for Canadian. No. 1 = " “ 2 4 
n the ee t tax on profits, £64,640; dividends distributed to gos 6d ex ship, 41s landed N 2, in similar positions ys 6d i 
cn the i} Share . ae 4 ee ak Oe aoa ' ots ce ack ll ' ahi ‘ 
ioiaedal : ' £618,750; balance represented by cash and cash nd 40s respectively, N 3, di ruling at 3 Od, ex ship z 
Ci asset . AitQ . t 7 , . ‘ ? 
wade > liabilities, £348,997. A special general meeting of aed 7 n a nal. being practically unobtainable at y 
nent |; i s . 7 i As 5 hoe : ist in, ¢ = sl [ 9 i ¢ 
; s was held in May, 1912, at which a resolution was Plat 2. kd unded Rus on sa €, ex t 
pria ' sing the maximum number of directors from seven to | Presem' rt ‘ the fi market, in 
Lie . , jf —— s=<c tH 10S. ide! ol ne i ais - it , 
n the H. O’'K. Webber, having resigned as a director of the | gramary, 375 % 4 - ee rT ; a | 
e i r . - : > ‘ * 1 ++ \e ( ei liv firn T it trad 4i> 
oni 1, r directors elected Mr. E. J. Renaud to the vacancy. | sympathy with wheat, is occasionally firmer, Dut trade ¢ 
” f the astsn , , mearican few snes tents, 27s 6d upwart 
4 Ar. the articles of association you are asked to re-elect appointing. American first spring patents, 2; : a: j 
a . id fill . 1 > +} -etirement. in | xport patents, on sample, 26s to 27s, both landed 
Vith a Hl roe i to the vacancies created by the retirement, in ; \janitoba export patents, on ny Re 
}} TOtat {Mr > al . . : iesien enlien tains neater ~ Rs 6 208 ron Duke, ex store, 
and . ' Mr. H. Eckstein and Comte. F. de Ferriéres, who are | Australian patents, on spot, 25s 6d t rs : —. ae 
5, ue ig } ad - ° “ - os rke 2 ispla i nsider yi€ 
lepart | TR i offer themselves for re-election. 2ss. The wheat cargo market b ‘ "he otal i 
a. | ANSV . al be sieityu dAnring the week nd a large isiness was etiected, ; 
ruired in VAAL GOLD PRODUCTION.—The following returns for | activity during the week, and h fi 9: el aden 4 i 
. | ec! f are s . = : senlariy i stralians. at mu irmer prices, chieny ¢t 
of the i { March have been received, and the output and | particularly in Australians, at a eae ; 
= }} Pront ere stated. f 2 . : ided { the Continent. though United Kingdom operators were more In ; , 
n an it tated, for the two previous months are added for | the ntinent, thoug : ' hich 4 
}} Purpose con : : be | evidence than of late. Shipments are on a large scale, which, ; d 
oun mparison. The profits in many cases, it must be | evidence than eager atte the demand col- 
a. are merely estimated :— however, will not affect the position, while the Geman =e 
a 3 eae ; 
oe 
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tinued so universal. Sales include: South Australian, January, | —— 
38s 3d to 38s 6d; February, 37s 104d to 38s; March, 37s 9d to THE IRON AND COAL TRADES. 

38s 6d. Western Australian, January, 35s 3d; March, 37s 6d 

to 37s 10o%d net. Victorian, January, 38s to 38s 3d; March, 
378 6d to 37s 10%d; April, 37s 10 fed. Australian, two ports, 
April, 37s 6d. New South Wales, February, 38s 3d; March, 
33s 14d; April, 37s od. Walla Walla, December, 38s 4%d; 
June-July, 39s 9d. Chilian, on sample, April, 38s to 38s 3d. 
Rosafe, 62 Ibs, March, 35s 74d to 36s; April-May, 35s 9d, 
614 Ibs; April, 35s 73d to 36s; and South Russian, on sample, 
shipping or shipped, 35s 9d. Grinding barley firm. Odessa, 
on sample, 25s to 25s 6d, ex quay. Good Persian, 25s 6d, and 
Indian up to 27s. Maize — Plate, 25s od, = ship 26s 6d 
landed. Mixed American in latter position, 25s 3d. Plate oats | Glascow : Scotch ens Gents bec? : 
better at r6s 3t, ex ship; 16s od landed for best quality. sendy Senaaa: at ttihe aii, aa or 
American white clipped, No. 2, 198s 6d, quay terms. 


The uncertainty that surrounds the foreign politi 
has had a quietening effect on business in the pig-ir 
The fluctuations in warrants have checked buying 
of consumers. There is, however, a good demand { 
in the Cleveland district, where the output is readi], 
Stocks in Connal’s stores continue to decrease. The 
forward business transacted has been rather pp. 
Glasgow prices are as follows :—Cleveland by 
cash, 66s one month; sellers, 66s cash, 66s 2d or 
three months. Market idle. Connal’s Stor 


Our Middlesbro’ correspondent’s report, dated Apri] 
is as follows :—Pig-iron: Hesitation still preva 
tion and the political situation deter genuine buy; 
Cleveland G.M.B. is quiet at 66s. There is prac 
business in hematite. Nominally the price of mi 
East Coast hematite is 81s 6d. Manufactured iro; 
Rolling mills are very busy in old orders, but th: 
city of orders for the second half. Steel ship-plat 
steel ship angles, £7 17s 6d; iron ship-plates, /s. 
angles, £8 158; iron bars, £8 15s—all less 2) peg cent. 
rails, £6 15s net. Iron ore: Business very quiet, and 
prices are unchanged. Best Bilbao Rubio iron or 
iron), 21s 6d; Gellivare and L/K Swedish iron ors 
iron), ‘‘A’’ grade, hematite, 27s; ‘‘C” grade, Cleveland 


The following is extracted from the latest report issued by 
Messrs H. N. Bathgate and Co., of Bristol :—The delicate 
international situation has assisted in developing the latent 
strength of the wheat market, and a further advance must be 
recorded as having taken place during the week. The volume 
of trade has again been very considerable, especially for the 
Continent ; but it may be safely said that the bulk of the busi- 
ness has been transacted on a wholesale basis for cargoes and 
large import parcels. Flour is still in steady request, with a 
fair amount of business being done, and though prices are 
firmer, with considerable reluctance on the part of sellers to 
part with anything which they cannot cover, the manufactured 
article is still dragging wearily behind the relative price of the 
raw material. A good sharp advance and a general buying 
movement are negessary to place flour on a somewhat more 
profitable basis. “Partly in sympathy with wheat, and partly 
as a result of small shipments, maize has registered an advance 
of from 6d to 9d per qr during the week; while it must be | are fully maintained in this centre of the iron and stee] in- 
remembered that the delicacy of the situation in the Near East dustry. The great armament works seem fuller of orders than 
is having its effect on an article so closely connected with the ever, and they also report large bookings of industrial work, 
Danube and the Black Sea. Oats also, although there is no such as railway material, forgings, and castings for presses 
statistical reason whv they should be any dearer, have and other requirements. Tool and file shops are very busy, 
advanced to the extent of 3d and in some cases 6d and makers of shovels, wire, nuts, and bolts are similariy 
per qr, while, at the same time, there is rather more circumstanced. Messrs Cammell, Laird, and Co. have just | 
trade doing. The colder weather _and the exhaustion | ;,:ned out the biggest ingot ever forged. It is octagonal in | 
of damaged grain on the farms is proving of assist- shape, weighs 150 tons, and is designed “ for special Admiralty 
ance to the feeding trade generally. Even millers’ offals, which purposes.” At the same works huge columns of an $,o00-ton and 
have been desperately dull and fearfully profitless throughout a 12,000-ton press have been forged, as well as a 53-ton ingot 
the winter, are selling better than for some time past, and there for a battleship’s communication tube, and one of 4o tons for 
has even been a slight advance in the price of coarse middlings, a o-in plate for H.M.S. ‘ Warspite.” The firm, too, have 
which has been the most unsatisfactory article in this depart- work in hand for H.M.S. “Valiant,” and the cruisers “Un- 
ment for some three or four months. It is difficult to say daunted’ and ‘“ Arethusa.’’ Fresh contracts during the week 
whether prices are yet on a safe basis for speculation, and it also include Admiralty orders for four firms in this district, 
can only be recorded that they are undoubtedly low, and their comprising forward connecting tubes for the ‘‘ Queen Elizabeth,” 
future will depend er largely on the general demand for Portsmouth ; asbestos-packed cocks for the Chatham, Sheerness, 
feeding-stuffs in the country districts. and Devonport Naval Construction Yards; crucible steel for 

The following table estimates the home consumption of wheat | the Portsmouth Dockyards; and hydraulic presses for No. : 
during the harvest year 1912-13, contrasted with 1911-12, 1910-11, | Smithy at the last-named place. For the East Indian Railway 
and 1909-10 :— soo wheels and axles are in hand, and for the Bradf rd Cor 
- - . —_—_—_—_—_—— | poration a good tonnage of points and crossings = pero 

1912-1913. 1911-1912. 1910-1911. ,| made. One firm has an order for 250 tyres for London, ant 

‘ for a large quantity of steel for the United States, anc oa 

owts eute for a number of 33-ton test plates for Shoeburyne ss. The St = 

Imports—Wheat (30 weeks to Mar. 29) 61 915,200 53,620,300 56,766,600) 58, Yorkshire Bar Iron Association report that the position 1s ae 

Flour e " 6,865 500, 6,113.40 , 6,124,000 sound, though there is a lull in specifications, but oa rie 

- ; - — s rices > ged, remaining on a basis OF £8 

‘ 68,780.70 59.735,700 62.890 600 sa —_ won ee ar hematite and Lincolnshire and 

Add week ending April 5.—Wheat .. 1,814,500, 2,232,700 2618,80 ee ee ‘cally unchanged, but coal 
Flour..../ 146.000, 142,100 152,000) “128,80 | Derbyshire pig-iron markets is practically unchangee, 
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Our Sheffield correspondent writes on Thursday as fol. | 
lows :—The excellent general conditions reported a week agi 
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Total imports 31 weeks 70.771,29¢ 62.108 509. 65,661 40: 68,140,100 returns revealed an appreciable increase in the exp 
ae 127205 100.700 140.190, 184800) and steel, machinery aaa new ships, and the quarterly pe 
: 400) » machinery, . scened on Tues 

— — ment of the United States Consul in Sheffield, issued oF u 


—_——_|—_ sont ee d with £152,838 in | 
Net imports ................ 70,183,500, 61,574,000. 65,450,900 9| dav. showed a total of £210,855, compared with | 7 
Add to this the estimated sales of ee ee 


/ . sii sheets, bars, 

as the corresponding quarter of last year, steel, s to 

bome-grown wheat ........... «+++. 18,481,600 27,072,690 23,894,000 25,863,900 &c.. rising from /10¢,630 in the March quarter of — 

: . ; Pas , ths of this vear. ne cuties 

Thirty-one weeks’ home supplier ..... $8,655,100. 88,616,600 {171,102 for the first three mon tia ¢ the pro- 
Pp oe : I SE heated trade is under a cloud, but hopes are ——— a e p 

Average price of English wheat per s d s d s 4d s da | posed new United States tariffs being a helpful feature. 

quarter 3l 4 34 10 30 4 33 6 ae! 


ey 7 23 8 0 7 0 7 8 T sy rade ius >is in a very satisfacte 
bushels | bushels. | bushels buctele The coal trade just now is in a ] 


“Visible supply” in U.8. centres,bush. 60,488 900, 57.625.000 32,580 Ou" 29.211000 | there being an active demand with prices at Raven chow 
Do do = in cwts.... 52,402500; 50,870,500, 17,453,600, 15,648,700 | The export trade is satisfactory, while home requirem'™ © 
no signs of diminishing. The future outlook al ao | 
favourable. The tone at Newcastle os 7 In South 
slackening in the demand. Prices are verv Arm. 00 el 
The following is a statement showing the Quantities sold and Wales prices show an upward tendency. Colliery ourpll ear’ | 
| the Average Price of British Corn (Imperial Measure) in the six | still rather restricted. Tonnage has not been arrivils large || 
| weeks ended April 5, 1913, and for the corresponding week | freely. Steam coal. large besf (Cardiff). 20s od to 21 a a 
in each of the years from rg11 to 1908 :— best (Newcastle), 16s od; best smalls (Cardiff), 15s 0 ane best | 
best smalls (Newcastle), 128 od; best (Lancashire), . . pevor best | 
AVERAGE Pricss. (Glasgow). 138 6d: patent gs (Cardiff), 248 to 25° 
aaa “ SS } , > - > a Ss od. 
Wheat. Barley. Oats. Wheat. | Barley. come. household (Forest of Dean), 16s 6c 
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31 27 

| Mar. 29... 33.450 8.114 6 791 31 6 9 ; | 

| 480 16.708 11,694 3h | agar | 
54 762 19,482 13.788 31 20 2 
73.155 32,044 18,316 
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Our New York correspondent cables :- <ay ff as far as 
20 4 | settled. Wool is dull, and buyers are holding © 
47,403 possible in view of the tariff proposals. 


5.226 6,834 
47,735 


7,722 12.093 
} 13352 10,877 
7,303 15,595 


21 11 
ne. F af . eda 
17 11 Our Bradford correspondent, writing on Thur 
1810 The market pursues a humdrum course, and the cha 
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ee ee ee ef 
| the past three or four weeks have been very slight. A fair trala the great bulk of available importations must be j 
- at of business continues to come forward in Botany yarns, | taken i> einen ; ss ’ . . . 
amount : . e! contracts The long-vexed question of 
s*here spinners are not already covered they are willing to | the w tariff : : . 
and whet : . 5 ariff in U.S.A. is now coming to a climax, and it || 
jo s¢ ceil g in tops, but they Ww ill not go beyond the parity of ippea pr ible that even if wool is not placed on the free | 
half-acrown for average 64's, and the business all tol d is only st, t will be a very considerable reduction in the duty; but | 
barely sufhc nt to keep the market from st: ignatin g. There a tr egisiati reguired ¢ make this revision law will of | 
sign that t the cons sumption of fine wools is dec! lining, and | necessity ve delay. to uch reliance should not be placed | 
holders are of opinion that before the end of the season they | in « equence on immediate American support here. There 1 
will be able to get full value for their stocks. In crossbreds | has been some inquiry here f r both merinos and crossbreds, | 
inquiry 1S limited to odd lots of carded tops, mostly for the | but not r h 1 n put through. The net avail- | 
home trade Prepared sorts are scarcely wanted, and any antity te ing old stock, for the next series 
ffers are below the | ices topmakers are ready to take. The | of sales, which here on the 22nd inst., is as | 
same applies to English wools, though in this department st | follows Victorian, 19,300 bales: New South Wales, 18.100: 
gre in such exceedingly small compass that holders are in- | Queens 1, 7,700 South Australian, 3,600; West Australian, 
different There are signs, however, that they are getting | 6,300; Tasmanian. 1.6o New Zealand. 78.coo—Australasian, | 
wnxious about the clip, and that if there were any chances of | 135,100; South African, 11,<00: total. 146,600 bales. Wit! | 
successfully bearing the market they would be willing to make | s her cargoes to come in, this should give a total of about H 
the a t Although the supply of crossbreds is at present | 175,000 bales f sposal. The list will close on the dav when || 
ample, and large quantities have still to arrive, the market does | 15 » bales net new arrivals are available, or, at the latest, i 
ot show any perceptible weakness. Holders have recently | on the rth inst 1} 
btained a little relief financially, and the publication this | | 
veek of the new American Tariff Bill, even though it is scarcely 
thought possible that the free wool provisions can be carried, | COLONIAL WOO! 
takes them more inclined than ever to stick to their wool. | FROM A CORRESPONDENT 1 
Some of them, in fact, are so deeply impressed with the possi There much sm : a> oe 
ities of the American market, that they will strain the ee a ; ‘ salar Centre oe i 
resources to the utmost in order to be prepared for the act —~— se ws n the United States on values if President 
American demand which is expected to devel p befere ma | Wi av to Car this drast chang n the tarif Not | 
iths are over. witl ling the threatening political out! a ad. con- |] 
cee cont huge a scale at Bradford the || 
Our Leeds correspondent writes :—The feature of the week in | ‘'~>. . ee _— “ tenance |} 
West Riding textile circles has undoubtedly been the announce- }°! te present high pr bot! W al t Ss ul | 
ent of the new duties on wool and woollen manufactures in | Shaken 
American House of Representatives. The information ! W I d to « 1, interesting news i ntained 
tained in the various cables from Washington has been read f the trad 2 —_— ee 
vith considerable interest. I need not mention what effect the | y D Se aS ne ca 
resent exorbitant duties have had upon the trade and com- | 7 eee ; z re oe ; 
merce of this district; suffice it to say that, notwithstanding Ne ca F : 31 Wit.» § : the ti a 
} 
Imost prohibitive duties on wool and its products the whole | : — Lend June 3oth ne Bre 
listrict } enjoyed a state of prosperity. All the same, the | Aus Lt é were 1,557,0 é 1 tl tag 
ement of ‘‘free wool,’’ together with a material re pared t ( é ling period ed to 2: 0 
luction in the duties hitherto placed on tops, yarns, and pieces, | bak | \ TFeala a a ‘ . ted to 442 
I welcome news to) everyone connected with the | ' weno. 
lust: There are very few who believe that the prop or o <n : j 
. oe oe ion’s l exp ; t tinue t ‘ 
\ ultimately become law in its present form, but | 
he is a further revision, and the duties are slightly | S!Getaou cast ‘ t 5, espe y ut 
it 1s believed that more business will be done with | } ¢ ered that t t ortant eat wi are 
\ n cousins. A most favourable view is taken of the | closed dow ing tot ving s k fe 0 
ro} { new duties, and a considerable increase is expected 9 us bre g t « t ow! greement, bi 
n tl rts of every class of produce appertaining to the | the la | i f the time being tl 
text trade of the West Riding. There has been for years y y f< » large a t ‘ 
nal pinion among travellers and those Yorkshiremen | t l shipped Ne Ze 1 As, howe t ! 
who, after several years’ residence in the United States, have ‘ ] ed does t ¢g t f t ‘ 
hat an average class of woollen and worsted fabrics t ve Id t think the ntit f wool exported 1 t 
h has lately been made by American manufacturers h f é the be e made |} 
‘ lly deficient in wearing capacity, while the very ext p « xt I think the de " 
of cetton in place of wool has in no sense tended t the shipmée f the Commonwealth has -1 high 
rt or health of the American populace at larg: F ree One t gy set cert viz., that t g 
M place in the hands of United States manufacturers we ve leral essened « g t | 
u f turning out much better fabrics at a better price, f g Ay t year the s! €! nly ted || 
I reason why with the present duties American | to 35,000 bale Alt neither Messrs Dalge nor Mess: 
t be run full time and continue to enj y a fair ] elle é to t present ued emendat ‘ 
{[ prosperity. Leeds and Huddersfiel a as wel as est it tT 35 ind 400,000 bale ortages resp 
' t one time did a big business with the d States, f t é s backers amongst the Aus- || 
as g the past 15 years, under the present ‘eau , a big in papers now admit that both of these est tes will be || 
: 1 has been made by American manufacture = wh of the - it still hold that the rta i 
. b tts r fitted for meeting European competition than re between 250 d 300,000 bales 
me) re > free wool days of 1895-97. The twee sed new wever, the foregoing news i1s_ interesting t! ' 
| Cutie ul ‘ vehtellls mean continued prosperity to Yorkshire ither *’ cablegrams both from official and privat an 
ers, as well as a larg ger consumpti To raw wool by ire being ece ed almost every day in London g ing |} 





inufacturers themselves. 


R . Buxton, Ronald, and Co., in their Colonial Wool 
seport, of April oth, write:—From a general point of view 


the past few weeks have witnessed no material change, either 
= or trade aspects. In most departments, whether 
_ , commercial, or industrial, markets have suffered 
asa r money and a consequent curtailment of speculative 
. ne woollen and worsted industries proving no excep 
% users of wool were careful at the last series here 


ir wants, and top makers are therefore not quitting 


\l ireely unless prepared to accept a trifle less money 
t branct 





‘* Pipe Perfect ”’ 


PLAYER’S 
Navy Mixtur 




















so > > > . > ] : 
ees | - of o —_ are well employed, - — _— Out of the sweetest and ripest leaves of the tobacco 
ir ea eae eee is well occupied, mos gs plant ‘‘ pipe perfect’’ Player's Navy Mixture 1s made 
“8 i contracts which will take several months to com- t . 
I t } . . . ° , . y rey iwth > 1c > rvthing f 
a he volume of new business passing is kept within Player's Navy Mixture is everything that a 
. iss, and in view of the unsettled state of European tobacco can be. 
D } : , , 
vill is 1s not to be greatly wondered at. However, €at h It is cool and even burt _ with a bouquet as dis- 
‘ ¥ week testifies to the raw article being well circum- tinct and delicate as tha some rare vintage wine 
though, unfortunately, there are unfavourable sur- ' 
TO conditi : : > -jally ven fill vour pipe with this best of Mixtures and 
- nditions in the shape of dear money, especially on r ee ee be oinieahies 
he ‘ ent An easier feeling is now beginning to obtain know all the joy that a periect tobacco ¢ an rin 
; ley market here, but in the meantime it seems un- IN THREE STRENGTHS. 
| a} t the factors which make for the financial stringency 
— 'l shortly ¢ F owever, must be | per 
nal Will shortly disappear. ‘The future, however, must be |) RI Sd. Medium 54. 
+; vith, and, in view of the now well ascertaine: 
a n the Australian clip, and the consequent certain White Label 4} e ong 
ee f supply during the latter part of the present wool | 
h to date amounts to about 230,000 bales from Aus 
a i eaten 
—, — oer ~ ome tence alana tinaneemnatnenetl mee 
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the rainfall in all the States of the Commonwealth, are far 
more important. During an experience of more than 
so years I do not remember a single season when at this, the 
most critical time of the year, there was a fairer prospect of a 
bountiful season. When the mail to hand this week left Aus- 
tralia all my pastoral correspondents in the different States, 
excepting those in Western Australia were in a _ hope- 
ful and even buoyant frame of mind, for the prospects were 
good, and they inform me that if more rain fell in another 
fortnight to keep the green feed going, a good lambing was 
assured. The wished-for rain did fall all over the Continent, 
including Western Australia, and a big lambing and splendid 
clip of wool are now certain. So heavy and continuous and 
general have been the rains that it is difficult to say which State, 
Queensland, New South Wales or Victoria, has received the most 
benefit. Shearing on the early stations in Queensland and 
northern New South Wales is now in full swing, and as the 
sheep have had an abundance of feed and water ever since the 
first week of last June, the trade may depend upon this early- 
shorn wool being both deep and sound in staple, and, of course, 
the weight of each fleece will be above the average. Writing 
on February 25th, an old South Australian squatting friend of 
mine, who was making a little pleasure trip in Gippsland, 
writes me praising highly that portion of Australia, so different 
from the salt-bush country with which for half a century he had 
been familiar beyond what is known as Goyder’s line of rain- 
fall in South Australia. An octogenarian settler in the country 
related that when he first settled there the site of two small 
towns called Sale and Bairnsdale, each of which now contains 
more than 4,000 inhabitants, were so densely covered with bush 
Now it is covered 
with grasses that make the whole district amongst the very 
best in Australia for fattening cattle. It is sad to learn that 
not 5 per cent. of the owners of this fertile country are descen- 
dants of the first pioneers, who were ruined almost to a man 
by the enormous cost of clearing the scrub. In this fertile 
district he saw land that sells readily at {100 per acre on 
account of the enormous crops of maize and other produce it 
yields, and especially mentions one farmer who had just sold 
his crop of haricot beans for {40 an acre. My friend is of 
opinion that the so-called bursting-up of large estates policy 
by the Federal Government was both unnecessary and unjust, as 
owners had shown themselves quite ready to sell land to bona 
fide agricultural applicants. Owing to the climate, what are 
known as the mutton breeds of sheep are found to suit this 
Province better than merinos, with the result that the latter 
have been almost entirely superseded. The wool famine so 
confidently predicted in some quarters seems to be further off 
than ever. The arrivals in London continue on a very heavy 
scale, and although a large proportion of them has been for- 
warded direct from ship to consumer, it is evident that the 
limit of 150,000 bales of new arrivals fixed for the third series 
of London auctions commencing in Coleman street a week next 
Tuesday will be reached, which, with 26,000 bales held over, 
will make up the total of colonial produce available to 176,000 
bales. 








AUSTRALIAN WOOL EXPORTS. 


Messrs Dalgety and Co. state that they received the following 
cable from their Melbourne branch last Saturday :—‘‘ The ex- 
ports of wool from Australia and New Zealand from July 1, 
1912, to March 31, 1913, were: From Australia, 1,587,000 bales, 
showing a decrease of 257,000 bales as compared with cor- 
responding period of last year; from New Zealand, 443,000 
bales, showing an increase of 25,000 bales—total, 2,030,000 bales, 
showing a net decrease of 222,000 bales. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The hide market shows no general signs of decline. and at 
Thursday’s Bermondsey auctions a few classes of ox hides 
brought slightly higher prices, others falling away a trifle. 
The demand was strong, and it is felt to be quite within the 
region of possibility that we may see still higher values of raw 
stock in the near future. Cables from the United States describe 
business in hides as moderate, with tanners still buying only 
in small quantities. Best packer steer hides of 60 lbs average 
are listed at 17 to 174 cents, with buff hides in the region of 
14 to 143 cents. The trade in foreign hides is also of moderate 
aa tanners gradually showing more interest in 

The leather market remains in a more or less languid state ; 
leather consumers are gradually feeling their way, but there 
is not the life in buying and selling confidently looked forward 
to. Prices, however, remain on a very firm basis. as nner 
feel assured it is only a question of time when their go ds will 
‘$row into money.’’ Light bends and butts seem the most 
popular demand in sole leather, but there is a slowing down 
in the demand for shoulders and bellies, and it is stated that 
rather less monty has been taken for large parcels of the latt 7 
he leather trade’ has this week taken. great lettoeat. in the 
suggested U.S.A. tariff alterations, and if leather and ieadiies 
ee placed on the free list, it is confidently expected 
ete la, ape may eventually build up a big business with 
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Shoe manufacturers continue well employed : Sanaa 
foreign work. In export business the trade is sti]) }........ 2" 
the value of British exports of leather footwear +....°, 5 
value of £1,083,297 for the first quarter of this ve.- 
pared with £022,553 for the corresponding pericg , S COM. | 
Imports are also slightly down, having declined fr.» ; 
for the first quarter of last year to £203,140 for th ets 
of the current year. ee 


Messrs Max Francke and Co., of Havre, report 
market has again been quiet for the past eight 
12,000 light Rio de Janeiro oxen sold at privat 
supposed about 86f-S6f, against o1f, practised { 
fortnight ago. Salted Limas from the best shi; 
treated to arrive at 102!4f, making a very smal] dec}: a 
previous price. ‘ i 

Sales about 15,300 hides, including 12,46: 
Janeiro oxen; 1,504 Rio de Janeiro and Brazi! 
224 dry Paras, at private figures; 443 salted Li: 
192 dry-salted Pacasmayos, at private price; <S 
Arenas, at 166f; 461 dry and dry-salted Haities, 





THE SILK TRADE. 


Messrs Chabriéres, Morel and Co., of Lyons, é 
date April 7th :—The continuation of the war in th Balkar 
Peninsula has again attracted special attention. On several 
occasions peace seemed close at hand, but fresh di! ties have 
constantly intervened, as is precisely the case just now ra 
having, however, taken a rather optimistic view of the events 
business in March proved more active than in February. The 
rates of the Eastern exchanges remaining low, native Chinas 
and Cantons have lost 1f per kilo. On the other hand, European 
sorts, which are becoming scarce, have gained about as much. 








Quotations of Japans are almost unchanged, but firm. The 
steadiness of consumption is certainly due to silk wear being 
in great fashion, whilst the conservative policy imposed upon 
manufacturers this season by external circumstar obliges || 
them to come daily on the market for their immediate wants. || 
It is even probable that a spurt would have taken place if the 
strikes of weavers and dvers in the United States, which have 
lasted for a whole month now, had not considerably reduced 


the demand from that quarter. 





JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co., in their Dundee trade report of 
April 8th, write :—Business in the jute branches of our trades 
quiet, but values are well maintained. The linen trade 1s wit 
out change. The raw material is still in slow request, but 
there is a steady demand for manufactured goods. 

Jute.—This market, after touching £28 17s 6d for first marks 
April /s/, slightly declined, but is now steady at 425 10s 10! 
this position. With local consumers out of the market business 
has been confined to a few spot sales, including firsts ex-ware- 
house at £28. In new crop first August /s/ are offered 
£27 5s. Cables report that more rain is required in the Jute 
districts. To-day, jute firm, but demand slow. 

Firax.—There is very little business passing. Prices 1r 
water-retted descriptions of flax tend slightly in buyers’ \ 
Slantz descriptions are nominally unchanged. In tows, ais, 
transactions are few, and there has again been some 
prices for Mologin tows, but otherwise this material 1s steady, 
with no pressure to sell. To-day, flax and tow quiet, wit 
tendency in buyers’ favour. 


+ 


a 
994, 
he jute 


YaARNS.—Demand for jute yarns is less extensive, but prices 
are quite firm. 8 lbs cops have found buyers at 2s oid. 
Linen yarns remain very firmly held, especially in the heavis 

; . : _ od 


Linen yarns unchang 


ranges. To-day, jute yarns firm. 
CLOTH.—Jute goods are in less active request, 











held. Linen manufacturers are well employed, and 

still a fair inquiry for a number of descriptions. ‘ iS Con: 

tinues firm, unchanged. To-day, jute goods stead) 
LIVERPOOL, April rr. 

The cotton market has been more active, but - es 
little change. Estimated spot sales, 51,000 bales, ©! = 
43,050 bales are American, 1,400 bales Egyptian, 4.950 Dale 
Brazilian, &c., 360 bales West Indian, &c., 1,090 Dales —_— 
130 bales East Indian, 20 bales sundries. Of these, 3.990 aa 

r the trade. 


are for export and speculation, and 47,100 bales ! 
Imports, 41,594 bales, including 28,821 bales An 
bales Egyptian, 5,525 bales Brazilian, 810 bales 
bales West Indian, &c., 369 bales African, 56 bales } 


é n, %,844 
Peruvian, 0 


103 bales sundries. The actual quantity forwarded tc the ae 
is 74,434 bales, of which 66,987 bales are American. The oa 


quantity exported is 4,433 bales, of which 2,483 bales hales ate 
can. _The stock is 1,246,290 bales, of which 1,055,139 9“ - has 
American Sea Island. In West Indian a good business 





Fast Indian, | 


. 

April 12, 1913.) THE 

aes RE 
peen done at firm rates. ‘ 
reported and values are nominally unchanged. 
been in fair demand, and prices are redu ed 1 point. 
quoted 6.95. In Brazilian a good business has been done. Qu 

tations are 3 points lower. In Egyptian a small business has 
been done, ind quotations of brow n and upper are reduced 
points. (other descriptions unchanged. EF ully 2004 fair brows 
quoted 1 d. In Peruvian, rough has been neglected. A f 





a” 


| » ciness has been done in moderately rough at irregul 
Smooth is very slow of sale, and quotations are reduced 1 | 


| 


| 


| 


| 
| 
| 
| 
| 
| 
| 











fi the business has been limited at unchanged price 
/ , good business has been done at firm prices. The 
quotations of East are unchanged, and those of West aré 

In East Indian a small business has been d 


In Mit 


duced 1 point. 


wt unchanged prices. Futures are unchanged to 114 points 
lower for old crop, and unchanged to % point higher { 


rop, deliveries « losing ste ady. April, 6.70; April-Mav. 6.6=! 
une, 0.07 5 June July, 6.06: July-August, 6.6014: Au 


. . 
ECONOMIST, 
In other sorts no business has been | 5 eee ee 

American has } 


Middling | 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1915 

Price, ee 

+ Apr. Price, Price, Price, Price, Price, 

10, +Apr. +Mar. +Mar. tMar. tMar. 
19153. 3 27. 18 13. 6. 





—_—_—_— 
_ 

















mee ft aeds4 
‘aw Cotton—Middling American,per Ib "7 00 “ess "699 "687 678 682 
v.  ,,G00d fairbrown Egyptn,perib 9°75 980 970 Y70 965 9°65 
Yarns—32's twist .........ccce0e. per lb 0 10.5 0 1040 104,0 10m © 10g 0 108 

me I ickcssindicenitn per Ib ; 02 0 102 0 1080 104,0 10% 


| 0 103 0 103 
— _ 60's twist (Egyptian) ....perlb 0 173 0178 017; © 17: 


a 0 i7g 017 
o-te. Peintona, Ue yds, 16 by 16, 32's and ma : 


idsotnehbomninbtaneseginnctiomans 17 7h17 HLT THT THAT THI? 8H 
52-in. shirtings, 76 yds, 19 by 19, 32’s and 74 4 417 7 

sa) A OG GRA ie ila wee ee a 15 7415 7415 7415 7315 7415 8&8 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 9 : 3 5. 95'95'9 S & 
39-in. ditto, 374 yds. 16 by 15, &} Ibs. s3'a3/8 8 83 8 3h 


(II.) Compared with Previous Years. 











September, 6.491% ; September-October, 6.36; October-Nove1 

- ] be . m} 
6.27; November-December, 6.23/2; December-January, 6.22; Price, Corresponding Dates in 
January-February, 6.21; February-March, 6.22; March-April, | § dete banshee ee ere 
6.22 Egyptian futures are 5 points lower to 3 points hig | 1913 1912. 1911. 1910. | 1909. | 1308. 


LIVERPOOL OFFICIAL QUOTATIONS: April 4, 1913 









Imports, Exports, Consumption, &c. 


ashi. . ‘ et — Good fair brown E tn,perib 975 09 09, ) 1 0 0 Tr 
3 g — "am Yarns—32's twist Seasoanesdenaaiani C104, 0 9 , 10g, 0 103 0 7} 9 ‘Ss 
Descriptions. 3 ra Me i} - 40's weft wseeees ececccces perib 0 103 0 920 10% 0 10) O 774 9S 
oli sisi «!'2i @ i salle 7 >> | .. = 60's twist (Egyptian) ....perlb 0 173 0 154 017 | 020 O 124) 0 14 
E is | 8 3 ¢ 5 3 és 2° os 3% @ | 52-in. Printers, 116 yds, 16 by 15, 32's and 
i. se Sei = = sim | NibGétbebee 6endadsaddeedbndennnens 17 7431710 19 0 17 C14 7 4 5 
CO. FIo A ® tbl. oe Aa ae _™ | 32-in. shirtings, 76 yds, 19 by 19, 32’s and oo . 
: , a a aia a d | WEB. ccccccccccccccsecs eetenaaeegea 15 7415 9 17 11 113 713 7 
ne © lemtlont! | is | 39 . d | 4 | 4 | s8.in. ditto, 38 yds, 18 by 16, 10 ibs... 959610593 79478 
Gea Island........perlb.' .. 15 co | co | BER] oe | co | 9 39 a 
Florida ditto..ssccccccss| oo | 13 | o. | 12h oe | 13 12h .. |. | ABR |, | Sette Att. 578 yee, 16 by 15, 83 Ibe 83 843 8 4 61% 6 8 
; ; 
Ora G OLMMidGMMF GOLM GM GOLMGM | + Homtnal quetations. 
American .....sceceees. 6:12 6°46 6°80 6:96 7°18 7°52 5°47 589 643 7:24 7:50 7-86 
Brazilian. Mid MF Fr. G'F Gd. Fne MF Fr. Gd. MF Fr. Ga. 
Pernambuco, &.......... «» 669739 786 .. | .. 618 688 750 812 ., 
Paraiba ....... scieceses) +1 (669 739 786 .. |. 618.688. 750 812 COFFEE. 
Maceio ....... seccccece| oo (G69'TS9 TOG .. 618 688 .. 750812 °° teen canta eiiainiabiensiina 
Mossoro, &c........c0cee| -- (669 739 786 .. | .. 618688 .. 750812 °° | (FROM OUR CORRESPONDENT.) 
GERRD cccccccce 6°69 739 786 .. - 618 6°88 7°50 812, ., HAMBUR \ 
Maranham ............. «- (669759 786 .. | .. 6°18 688 750 812 °° ies nhiteatiaat stems ' 
Egyptian. ' bo . oo 5 eae ; 
Ricaseresss cocccese ee | oe |9'25 9°80 1055 1100 a cr ee AN , tatistical deve t ‘ 
SENOR cccccecesoons cocce! co 9°10 94010051020 .. Tt 94 88,10 | In the I visib t 1 
est Indian—Sealsland .. oc (15 ‘168 17h | ww | «- (MH | | | 17 | hat Sa ] 1 t ; r: ‘ , ani 
Peruvian—Rough ......! «. | «+ | «- 9409901140 ..  .. FIO .. | ~- 1125} . 2: 5 - . . 
Ditto Mod. Rough .... .. | .- 720825865 .. .. 675825 .. 9°25 1060 | eee ee eee ale , 
Ditto Smooth ........ +. 680 760 785 800 810 617 672 7:22 7°61 811 836 | tO! d on the ning March 17th, when tl ‘ t ni 
Ditto Sea Island....... .. |---| 9% 10 LW lg... 10 1G... W124 Iminate And, what m g ca new hat 
African, East, &c, ...... 5°75 635 675 735 760 8:55 580 650 705 .. 7°75 860 | aa ird reaction has been entirely free from th feeling 
East Indian. GFr ror Gd. FG FneS'fn rer Gd. Fne rer Gd. Fne ! hree W $s ag transa I ra- 
Sarat—Mac.G'ndSurtee .. | .. | .. 643 i) ool! «a | om.) ONO) as. 8 cat eee a é ! be I irke ype ‘ rly 
" » Broach 6 65 648 68 .. S# 5h Ste 7 Th Tx rl . yy | eakt tt . red 
Sawginned Dharwar.. 63, 64 Gi .. .- +. Ste 5p .. 6h Tee .. |, ca a / 
Bhownuggar....... coe!) Sta StH Gey GA GH .. 5h 5h | SR 62 GE | 7% | SO s ‘ le brazi ! ets vnere 
M. Gin’d Bhownuggar 5+ 5t# Gey Gfs Gh .. 58 5¢ 5h Gy 6 7 | financia 1 g on 
Oomrawuttee, No.1... 54 6 6% , Gt 68 .. Ors Sih Ste Gh OH TH] Aci a hich a d, 
” No. 2.. ee . 6 64 64 ee . ork 5m *- 6H lt iit w 1 } € + the r ‘ , 
M.Gin'd Oomra,No.1 54 6 | 6h 6% 68 «. 5ib Ste Sik Gtd OH 7 | Th WOO @ B eres . ‘ 
o » No.2 ..|..16 6h 6h|.. |.- | Soy Srs .. Ge 7yy| Of distant futures has be unt e Si ; 
M.Ginned Khandeish .. | 54 6 66 64 .. 5m 5; Sra 68 6% 7 | ment, who le a big « elp exhauste ~ ests 
M.Ginned Comptab.. Ggy .. | 6h .. oe | ee ce See ee we Tee | by for rice rat in the hone 9 sce 
Bagalkote ...........+ ce | oo | | ce | ce | ce |i oo | Sam oe | oe | GBl. | 52, 5 onan So \ 
Pnsntdbtasena coe! GR | oe | Sh SB | SE we || oe | OB Ste 6g 68 erests her lavre, and at \« Or 
— Gtenek GOUMEB ccc] os] ce | ce | 58 6 as | Gael co 5 on | & re Che 1 e nstead of b g | e 
DN areca as 5458 5h Sh SY 5% (4th 448 Sm 6 6k GH i America s ha these Govert ves 
Machine Ginned Bengal iis ce iseic :.. 1 4ay Shi .. (|G |... thn aii eeemeeitiaeeen nana , 
Madras—Tinnivelly .... 62 6h 6 «| -.| «- SR 5S +. The Tye. | S* oa +} ' eae 
0 . We ciccel © | cu] Ge cc | ca bee |} ce | SE! cot we | & j withdrawa } ler l t a he 
ommilla ....... sevcess NOZ S col es | & aa’) we, 1 Gat ae Braz holde I red t r offers t 5 ‘ 
Coconada, Red ........ my — 6 ew | ec me oe | oe a i shan glee hd so that now cost and fre he walnes are 
Smyrna, Greck, &c . DY ae — I ict, ileal i ' t al a : a i al 
. -~—_..** nearer the basis I bos for g dad average tha } en 
The imports for the week ending April 4th amounted to 52,907 | 1 veral ve t the luctions m were 
bales, and the quantity of American cotton reported at sea for ot eager buvers; and whatever purchases f hipment were 
Great Britain (including cable advices to date) is 84,000 bales, | made were immediately hedged ees a ae 
against 305,000 bales at the corresponding period last year. gards the outlook for the new crop, very litt een learnt 
during the week Mail advices spoke of hot inds shrivelling 





April 4, 
>. Inc. or 
1913 1912 Dec. 
Bales. Bales. Bales. 
Imports Week ending April 4 52.907 .... __-- : 
” From Sept. i.. 3,777,982 se. 4,053,923 .. 275,941 
Exports Week ending April 4 Been sees ¥ sake 
" ; From Sept, i..... ses 272030 .o.. 335,154 we. — 63,124 
Consumption Week ending April 4 97,239 .... te enna 
| Btoct From Bept.1........ 2,846,215 .... 2,869,351 .... — 23,156 
mock seecceseeeescesccsces 1,281,380 oe0- 1,275,690 .... + 7,690 
MANCHESTER, April ro. 
‘he firm tone in the market has been well maintained, but 


. rticular increase of business can be recorded. Buyers 
, ‘ seem to have sufficient confidence in current rates to 
reely. An irregular business has been done in cloth 

and the offers in certain styles of shirtings are 


r 


better. Isolated sales of fair weight have o urred for 
Very little has been done for the minor outlets. Most 


irers are in a strong position, but here and there 
‘ vely weak places can bs found. Qn the whole, 


ie reports are being received from the home trade. 
mn yarns for home use have been firm) in quotation, but 


ea ellaneous character. In small lots a little more has 
in yarns suitable for shipment abroad. : 
O88 remain strong owing to the healthy engagements ot 
Producers, but the tone seems to be a little quieter. 


S not been at all important, most of the buying being | 


Bolton | 
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Raw Cotton—MiddlingAmerican,perib 7:00 652 79% ? 4 50 








Thank You! 


COOL—PURE—FRAGRANT 





HIGH-CLASS 


| 
| 
|] TOBACCONISTS 





West-End Depot 
WHITMORE & BAYLEY, 
163a, Piccadilly, London, W. 


i 





| 
1} 


| 


| 
| 
| 
] 
| 


i 


itll ae pra gAet 









BOW eh 


i a 


"i 
R. “2 ne as = TS y 
OMA. paabinaieapa’ Es enaadstith ren 
NAS Ba RR ABR A SRR NAR pT tent Ben treme np 


i RE SE NRT ais Hei aa ABT eli La. ea hy 









= s = 
; e ; ? 
. = 3 
cee 
& 1 
oR Fi 
oe f 
3 : 
4 Fe 
iin > 
Bt 
a. Be 
met 
2 Ci ‘ 
on, : a 
: 
- 

















abaidisiiciialeahenesibiahaiaachandeiiteimaeatic eT 











ry 


) 


ha ee net a ae Sd 


D4 

F 
b 

Ps 

; ‘ 

a i 

te 

¢ 
a 
gh 


sa ng 


THE 


up the berries, but the news was not taken seriously, and markets 
on this side at present reckon on a crop of from 2 to 3 million 
bags larger than the current one has been. Final values per 
$4 kilo: May, 56} (last week so?); July, 57 (60); September, 
§74 (60); December, 563 (593); March, 53. 


SUGAR. 
(FROM OUR CORRESPONDENT.) 


HampBurG, April 9. 

The market has throughout the week continued very quiet. 
The public has taken little interest in trading, and the liquida- 
tion of May engagements for the rise has been one of the main 
incidents of the week, Austrian operators especially appearing 
desirous to arrange their commitments well in advance of the 
due date. Some of these contracts have been sold outright, 
but the majority of them have been transferred into new crops. 
This has slowly weakened near deliveries, while it has kept 
new crop positions comparatively steady. During the latter 
part of the week much attention has been given to the progress 
of the Cuban movement and to conjectures regarding the new 
United States tariff. The former has surprised the market in 
its liberality, the week’s receipts at all the ports constituting 
a record, despite the fact that rains were reported from some 
parts of the Island. Up to the end of March 1 232,000 tons 
had been received, against 998,500 tons last year, leaving some 
1,017,000 tons to be still marketed to bring the total crop up to 
the estimated 2} million tons. Towards this the past week has 
given 106,000 tons—to take the lowest figure taken—against 
81,000 in each of the two preceding years, leaving 910,000 
tons to come forward. As regards the American tariff, as it 
now stands, it proposes to reduce the duty during the next three 
years to 1c per lb on privileged—that is, Cuban—sugar, and 
to 14c per lb on non-privileged sorts, the duty to disappear 
altogether after the lapse of the three years. There will, it is 
believed, be much log-rolling before the measure is passed; 
meanwhile, the crops of Porto Rico and Cuba are being pressed 
on the market, and New York has declined from 3.45c to 3.36c 
since last week, with large sales on the Jower basis. The 
greater willingness of Cuban shippers to meet the market has 
meanwhile enabled further business to Europe, England taking 
some 15,000 tons and s,ooo tons being reported sold to Mar- 
seilles. Consequently, the English demand for 
sugars has this week been conspicuously light. Statistical news 
has been favourable. Thus German mill stocks of raws have 
decreased during March about 2,100,000 tons to 3,724,000 tons. 
Last year the decrease was only 500,000 tons to 1,479,000. The 
exports of Germany during March were 93,720 tons, against 
25,174 in 1912 and 10,966 tons in 191. 
March were 68,000 tons, against 34,000, 
consumption 41,000 tons, against 36,000. The Hamburg stock 
has fallen off during the week goo tons, against an increase 
last year of 2,510 tons, being now 80,040 tons, against 58,290. 
The week’s shipments from this port were 18.390 tons, of which 
14,410 (1,830 raw) tons went to Great Britain. The news 
regarding the beet sowings present nothing fresh. Advices 
from cane-growing countries are good, from Porto Rico, the 
Fiji Islands, Java, and Formosa; but in Queensland the crop 
has suffered more than had been anticipated. Considerable 
further liquidation has made to-day’s market here rather poor, 
and closing values indicate a loss on the week of 5 to 12} pf 
for old crop, new crop being unchanged to 2$pf lower, with 
quotations as follows, per so kilos :—April, 9.90 (9.95); May, 
9-975 (10.074); August, 10.224 (10.35); October, 10.074 (10.10); 
December, 10.125 (10.15); January-March, 10.25 (10.25) 


=}. 


German 


Austrian exports in 
and deliveries for 


The London Produce Clearing-house inform us that contracts 
for 326,500 bags 88 deg. sugar and 7oo tons granulated sugar 
were registered during the week. 


POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 


Mincing lane, April 11. 

SUGAR.—This market afforded no new feature during the week, 
but there was a comparatively fair amount of trade doing with 
consumers, considering the near approach of the Budget announce- 
ment. Meantime, prices are kept at a generally steady level, as no 
undue weight of foreign supplies of refined are felt ; on the con- 
trary, some difficulty with shipments leaves the market rather bare 
at times. Reserve is still marked on the part of continental refiners, 
who receive assistance by outside demands for their goods, par- 


ticularly for South America, and thus they are rendered less | partly sold: good to fine, 83s 6d to 86s; fair, 80s to 525 


dependent upon United Kingdom requirements, French crystals 
remain practically off the market, and this applies to Russian, as 


. . . ° ° ~ . . A lit ary 
there is serious shortage in this crop compared with original | 106 bags St Lucia, good to fine, 65s to 67s 6d; ordinal 


estimate. Extensive Cuban receipts caused some depression in 


the beet section, all ports being 106,000 tons, against 81,000 same 
time last year. Austrian production for last month 4,000 tons, 
against 13,000 last year; exports 67,700, against 33,900 ; consump- 
tion 41,300, against 36,200 ; 
last year. Total visible supplies amount to 4,214,000 tons, com- 
pared with 3,008,000 tons at same time last year 


BritisH REFINED occasionally 3d easier, and a fair business 
transpired. Tate’s No. 1 cubes sold at 18s 6d; No. 2 ditto, 18s. 


ECONOMIST. 


‘April 12, 1913 


ae 
- 


Of pieces, mid to good yellow quoted 13s to 135 od: 
to 15s; nibs, 18s 6d; crushed No. 1, 16s 74d: fine 
16s rod; standard ditto, 16s 44d.  Lyle’s No 
16s 6d; No. 2 ditto, 16s; white crystals range from 
and yellow ditto quoted 14s ro§d. 

FoREIGN REFINED. — Cubes barelv s‘eady, and in 
request. W.S.R., prompt, 14s 6d; S. and T., ditt 
Meyer's, April-June, 14s 33d; A.S.P., April-August. 
P.G.R., ditto, 148 54d; C.Z.R., April-June, 14s sid 
April-August, 14s 44d; Groningen, April-June, 14s iad 
April-August, 14s 53d; and Say’s, prompt, 16s, {< 
Lebaudy’s fine granulated, April-May, 14s od, f.0.b 
man granulated quiet, and prices tended easier. Ready first marke 
sold, 12s 44d to 12s 33d; star, 12s 6d to 12s 54d>: first ane 
April, at 12s 39d; April-August, 12s 44d to 12s See. 
August, sellers, 12s 33d; October-December, 1 ak 
Hamburg. 

BEETROOT market generally quiet, and values moved j 
favour. May sold, 9s 11$d to gs 1o}d, and gs 104 
tos 2}d, 10s 14d, ros 1$d, tos ofd, and tos ofd > 
10s 2d to 10s 14d; October, tos o4d to ros ; 
10s od to gs 117d, and 10s; December, tos 1d, 
10s o4d; January-March, 10s 14d, f.0.b., Ham| 
centritugals, April-May shipment, sold, tos 84d, cf. a 
pool and Clyde. 5,o00 tons Cuban, April May, d 
floating, landed terms, U.K. 

CANE-GROWN.—Grocery crystallised experienced a quiet demand 
in auction, but rates ruled steady. 1,500 bags crystallised Trinidad 
were brought forward and partly sold, small grain yellow at 16s 
303 bags Jamaica, few sold. Mid to good yellow, 16s 6d to 17 

Imports and deliveries of raw sugar into London since January rst 
to April 5, with stock at latter date :— 
1910. 1911. 
Tons. Tons. 
53,360 .. 56540 .. 
56,760 .. 56.280 .. 
19,220 .. 18.750 .. 38,600 
65,720 .. 47,290 .. 141,670 

LL ce 8/0 .. 10/0 
Java afloat .......6 15/0 .. 11/l0} .. 15/0 
Beet, 88 %, f.o.b. .. 14/0 .. 10/74 .. 13/3 

RUM.—A quiet trade was effected at late values 

GLUCOSE in moderate demand, and market ruled 
lish and also American liquid, spot, sold, 12s 14d 

COFFEE.—At public sale good supplies were catal: 


Whites, 14s 
kTanulated, 
sTanulated, 
eo oe, 


moderate 


October 


I 


1912. 
Tons. 
73,750 
70,980 


1913. 
Tons, 
76,920 
79,730 
13,770 
58,180 


Imported ........++ 
Delivered ..cccccces 
eben 3s cad denn 
WORE BM. osnseene 


Cane, jaggery, per cwt 


| generally sustained demand, prices being fully stead: 


| Costa Rica: 


$$ 


4 i * . " x “9 gs G 
stocks 825,800, against 580,200 tons | bags Trinidad, 11 bags West Coast African, 637 bag 


| 
i 
i 
; 


fine descriptions, but inferior tended easier. East Ind 
bold, sold at 74s 6d to 98s 6d; mid, 71s 6d to 93 
to 106s 6d. Coorg: bold, 76s 6d to 77s; mid 
738; peas, 77s te 79s 6d. Jamaica good mid, 77s 
common to very fine bold, 74s 6d to gis 
to 86s; peas, 76s to 107s 6d. Columbian : fair bold, 76s 
76s to 79s. Mexican: mid, 79s; peas, 89s 6d. 
bold, 74s 6d to 75s; peas, 80s 6d. Maragogipe, 10 
Dumont, extra bold, 67s 6d; mid, 65s 6d; small, 
Futures irregular and lower. Santos, May delivery, 
50s 3d, 50s 44d, 50s, 50s 74d, and 50s 6d; July, 
Is, and 50s 74d ; September, 52s 6d, 52s od, : 
nd 50s gd ; December, 52s gad, 50s 3d, 50s od, 50 
50s od per cwt. 

Imports and deliveries of coffee into London since January Ist to 
April 5, with stock at latter date :— 
1910. 
Tons. 
21,310 .. 
4,280 .. 
6930 .. 5,430 .. 


32,680 .. 25,520 .. 


Santos COFFEE. Pe 
The London Produce Clearing House, Limited, ‘supply the || 
following quotations for average Santos good coffee :— 


(,uatem 


5 
a 


1913. 
Tons 
13,720 

3,770 

3,980 
14,140 


1911. 
Tons. 
12,630 .. 
Sane 4s 


1912. 
Tons. 
12,790 <« 
4350 .. 
5,550 .. 
13,680 .. 


Imported .......... 
Delivered (home use) 
MEHOEE .cccccsccces 
BABE ccccccesccess 


{ } 
j | 


| | | . | : 
| April 5. | April 7, | April 8. | April9. | April 10. April ll 


———— 
—_—_— 
— 


'10 30) 1 0 10 30) 2 30/10 30) 2 30/10 Cj 2 30|10 30)2 30 10 0 2H) 
'@.m.| p.m.) &.m.|p.m. ja. m. |p. m.| @.m.|p. M.| &.m.| p.m &. WM. Pl 


j —~ 


(sd\s disedisdisda@sa 
April §2 3/52 14:51 9 (51 9 51 0 509 
May ........ 52 6 [52 44/52 17/52 14/51 3 509 
July ........ 53 O |r2 9 [52 49/52 44/51 9 51 6 
September... 53 3 |53 0 (52 6 |52 7.511055 
December .. 53 0 |5210 52 44/52 44/51 a 3 |50 6 |5010, |5 
March, 1914. '52104|52 73|52 3 52 4 (51 4451 0 [50 0 [50 6 507 


—_— : 9 as } k. i] 
Contracts for 95,000 bags Santos coffee registered during the week. || 


a. 
0 
3 
9 


l 
1 7451 
1 ? 50104 50 9 i 


. . fe 1 anc et || 
COCOA.—At public sale larger supplies were oile ree rage i] 
a fair demand. Ceylon ruled 1s to 2s dearer, Gr ae a It 
generally rather easier. Trinidad neglected. 3,559 bags Ley" || 


yrdinary, | 


: vara: good Oil 
758 to 778 6d. 4,757 bags Grenada mostly found bnys a yore \ 
fine, 66s to 68s; fair, 65s to 66s; common to medium, ‘ aa oe 


- . : . : - rood to |} 
62s to 64s. 89 bags St Vincent, fiery red, 715 to 735) bY" 


fine, 64s 6d to 65s 6d. 112 bags Jamaica partly sold 
697 bags Dominica, ordinary to fair, 63s to 64s. ! 


Rica sold: extra bold, 75s; ordinary to good, 62s to 0 cciadnll 
a ¢ ay aqui ’ 


; Ceylon sold, |) 
9 bags and ro bags Panamaretired. Privately, nativ' 1 
50s to 728 6d. Dominica, 62s, 64s. —— 
TEA.—Indian offerings at public sale this week 4 — good | 
40,786 packages, and all useful liquoring kinds exp* . 
—— 


} 
} 
j 
| 
i} 
| 


— pm OO ml 


arnt AL eee eet 
22 CRE nilh 




























| 
" 
ile 7 
i i 7 
n ——— 
ated Bi 9 13 
ited. | competitio! > 
' stalky fiom at Nt 
178 — charact ully stead 
‘| enoe, ter wer y 
rate i} 1s 1d a mon to e neglected, an Af THE 
chd 1} common en a pe edium d, an ew EB 
57d non to oe, C ch d o pare oO 
54d: |f He wood, 8d to "a dium, a ogah anges “ame —_ hin NOM 
. R i? ' Ceylon auct iS 54d; 7a to oO fine ands ble a “xtra re ; i 
, a i Ol a Is, b ’ “d at ¢ t lo A T 
WG an act ns com and rok to 4d t wer | and ‘ 
rms. } oquiry demand at prised Lager s en or es 63d ; 0 103d prices 1d; oO . 
ms. |} ; s { lat fi " ou an 1; gC to fi range 
Ger juently < or le rm to 3.475 pa chong ge peke orange ood, y fine, 73 > pel 
ar] medium howed af desc occasic eae 54d ye, COMI pekoe RICE id t - e, ditt 
arks | to hanna td pe ript mall , whic mest non to tor n 1s ad: , 8 
ark S 104d d 6d r lb ms a y dea 1ich p Dp 1 sot N puiet 4 ‘ d to 
Ml range range to rod: adv: abov arec | passed per ll Ant No. 3 ¢ dem: and p ofd; | e 
- lb Be | ‘4 pekoe, ~s Aor te a e 74d prices a off > T ot 3 Sian mand peace broken 15 
).b W 1,073] ditto, 7 com en pe Pekoe per lt The hs APIO m, broke but sl souchor n oran | 
Wo at uckage 74d to mon ekoe e, co », whicl eet | Pens 4 CA.—M en, A lipper 1, 53d ge pe 
‘ ad: Nit K s Chin Is: a to g . com mmon lich fr t Pe say - @ Market April-] s ask 5id om koe. « 
rs? a eemun cad ah Sem pek ood, 7d non to to - sins : rat , 1 ruled pune ed stea E per | ommon ! 
u met a! » ft oe d v YOO juote ‘lav 1s sold adv r ib. n i 
t ' A 4d t 738 c and Sol to 11d od 1 ae 5 ay-Ju ud rae ra 
2 sold, ¢ 1 mz Oo 53 ong 5a ich 11d |, 74d 4 idier Ine 4 Seen s I tes 
— , Ofd to & mand at id per | om _T ant 6d t broken 1; Pe — cn it gen gd, c.f T,00 | 
er jd; a b 7d ; I und d to oke ags Si enat nvat : nerally a |] 
: — brok ady Jav ch buy S44 ! } ng Pe A} . Ilv ai nd : 
and | a en pekc rates Pe an 4 6}d ers: C A men SAGO ir ipore ff fen m quoted juiet. T | a 
" pe, CC . Pe — S ut Ss n lake tt g med , ee 13 — 1} ot % 
| , comir ekoe, c of 5.5 ouc! 1S 1 er FL et 1 . 2s . m 1, M id c ) arrive if + = 
we non » 5,000 hong ou reque rec “ul. c eat ay-Jul i ; i e:t P 
to go a , packa 1g, ab ' Ro os juest, a al od, c.f. a ual to Ba al and ; 
( j ; ; 0 . in SAKES R eMail and I , git nd " tar 7 ipn 2 : 
LA Co a mediur mediun pou OWKOOT ul a > ina ling t in at 2 Att . ing nent, 4 : 
ano NDON, F _ _ The pric om — m, ¢ aan — aes : a Liv, 7 wan a 21d public gapore igs ¥ 
av WROOT RIDAT - joes mer —— _— ACK at 44 — an iverp Sar tered sale ‘il ¥ £. 
inecent, per in Cc a PE a 0] iw: iin . 4 2 r 
Berm co ib a the a — PP ‘ : ak. N au + Ti} Fe 4 
| Sema. ee eet 4 DYE 8TUE following Tim — ER ; $2 barr fay-Ji iction i; ae ee ; | 
S | 0000 soeeeee 0 Gall Uv lis eae 1 rreis’ stl iuiy sD ; } : et a 
Ss sai p. ib 18 0 of Ta Bat es oon —w b “(0 A ju t Vinee bipment 5 : . 
, alt 0 . } cent et, ’ 
¥ Ist seem 069 Turmeric; Be r cwt © ¢ a@ with th eckit tenued o ut fart t offere rey e 4 
iran re m1 0 Gambi Bengal ... ; 62 0 META © assiste y Dp On page rmer red wer : 
13. | ae Th hae vonn es eta 0 Outeh, oF block 20 9 21 Eng., L8—B. nce of rice 5.) >ingal "9 e 3 
=e Tome ee 63 0 70 ramos ae "20 0 21 0 Best a opper on ean Qa gapore e ? ‘ 
“ Se me pl —e wwe eo 68 0 Brazi ooD air... 22 0 22 0 She elect pert 2 8 inen 1rr ee XE ril 3 ; & 
a0 sere * s 5 ° 0 re 5 B— ees = 9 S 5 I Brent arena on 7 2 s | Re t firm in ent. - pets ' pi { 
= hes ewe, wens a ard 7 74 A 75 0 8 e = | 3% 
730 ee eee ot 5 0 90 0 os poesaee ton 1 a 0 m, pe oe & 8 IN— ach 
4 -4 2 “s be 0 é Ba r to a0 (0 ) Ame de $ 
3770 Cerlon E—dut 1e.... 0 82 0 | Le ima Wood ee 10 12 8 cum Won cash 69/¢ ) 0 0 om ines partme — : { P 
3 180 || om sm er > 63 ° _— 7. ; .3 a ; afforist h Ports co 6 3 SM ae ws = am 
+ 80 || B india in tow mid . Wondaines nen 8 ; 0 Birkenhead ... ion 710 aAco— ed 20D 13 5 s ait si ; 
6 || De rd 8 ka o oe ponnsica. .ee be Hoops, B cecsee 3 9 Sawo Hour . So eBe ALLO rb 
fl cha, | to fine -md.72 0 Sap Ne eas canes 6 0 | N ps, B 6 10 © flor cwt. 19 6 Aus w— 1 iv j 
/ls De ong 0 0 pan rs eee 0 0 ailre irk 0 a es tr per ‘ . 
1/93 J eer 8 ee Renan etn es fe Rails. et isdne no 9 0 oo eas 6 0 r — a ent oi 
93 anes. ad. erry “92 0 as 0 Soft, PHANT eee § 10 0 0 Wel steel ydon 7 0 0 0 jo i cee > 18 0 . own beet = s a : et 3 
| — tofn. ord. = ous 6 FLAX be a iat 31 & Mel = 56s $10 9 $ _, Secon Oper owt 9 12 3 TAPIOCA a a2 6 sa 738 
Et Costa R : 0 tO 0 Riga 7K oe EE fh Feotes ih 5 . Garnet fair to f . % : Pes Flake, ver It . 35 : 3 ; oe 3 
ad — lea ord. rosane 80 ; 80 ; Bernat D se on, cit. 2 0 Oo foes Lob. 47 . 5 10 pens con AC. fine 90 0 105 0 mene is bee... 000 1 ¢ q 
| tra! ne , 1 matt Dene. : nat , cash 2” a A Rpot to c, ad as v ¥ v non -onn SO : bs a 4 
nd va ei rican, gd. a2 ; a3 Q Petre Bojetaky panies = 0 é 13 are at 65 105 0 0 May TN« a — 2 6 3 ° ie 18 : o a | 2 j i 
fos slow mid.. 93 D a “33 sickle g. p. & ee 2 hon we 133 3 Conger oa one os Fl e f 
For to fine mid. . 6 oO uty 2s. w-—P 7 0C ksilv » April wr 18 6 0 . ae alue.. 7 0 8 O Vor dlut ° 28 2» v . 3 
yd 69 Jurr : er 0 C fir ver, per be 76 0, 0 Cale ” “moO 0 wou— y Sd 1 6 2 va i 
re ine ROB ee veut ~ 1 Ora hang eS et si ins: “m0 : eoa—Comnnon toe || x Bi : 
‘ol » 0 . 0 ‘ 
ambi s.. 68 0 8&8 oun retizza sd Tin, OR... ' voo LK— 99% ms 8 2 © one n to on 6 “g : 3 
nog Seeker ordi: * 89 0 70 0 Gulf... 0.00. 2 6 e 4 B, Engiie! lens 71000 9 China— ~4eU eats 0 0 ae So geee 0 ss + : 
it eee ary . 6 0 16s 0 Beara 000000 ete = 1 ingots - ee ies al ee © amen Geet ean ——s 8 S| ae : @ 
{ San . Ww 4 5 ma ee eee 6 0 ta ba ; . wo E e, nn Se dt m .* 66 S4 % 4 
g ln tos, gd te fine md 66 0 65 0 ooo . . 28 0 29 (0 fin- peawd ars rr 226 : 0/9 piss Kisses Supr. as ented ( , } aa 010 a uf ie 4 : * 
| CHEMICAL: me arse 0 72 0 Do bag j cas... "He 00 bates, "yor zt 0 ta 3 ca es oe Irsnge 0 be 0 ag i 
7 ad eile f. terme 0 81 ; esinalls i Bocce 3 6 o 0 i R eS pes Las 19 228 0 Tussah sees ling ss ¥ 9 . 0 es . : Pekoe 011 : Ry ' a 4 e : 
ane ( ; 61 Banal noes ae 0 6 ntit elgia x 907 WHA aoe sene es 6 0 on +“ enema , 6 |} f= 
das Onalte gee per Ib 6 Sk Is ve veeee ees 0 23 mon n Sheet .. ans apan qc 9 6 ll 0 in oom. ta 4 ae oe 
Tartar _<__. - 1 8 N Old, bas... 2 0 0 3 Of ¥. Reg _ a Italn.—j vere 2 14 6 aaeant to fair. 0 9 3 ee 
fair ric. E one 1 Ne on, cane. ? LS—F ulus .. 28.0 aS ( n.—Ra 6 6 ing -. - o ti 33 
be foe ne be ok New rs ae 09 3 2 | Sperm, ead 899 Bs Sati oo o% rat to ne bab al a 
, eee ee OR 0 3s Raisin: orcas “een : crude 5 SPICKS— fatoen te 16 0 Brok to Soest 3 i § ao: 
Is oma ,berto 1 0 7 3 Rn 28 0 0 Seal, » p. tu Pena P ad. 0 6 1? 6 ken Cevicn. 0 54 6 S & & 
d. né oa Val dig teipecs 9 % pale eoees pn 28 8 nan eppe 0 0 é B Do and on— 6i * : 
14 Marat aes 6/10 1 0 alen y Ts per cv 0 5 Q to 9 30 in 8 rw 0 rok a 8 2 
- at arb., p --- £7 0 4 & cias, per 21 5 oni feted Te ". 18 0 28 C cap hite— - en ul. nin 3 
Eee Whit i iot Bese ition j ofp ei Ef que mom pt P< err m8 | 
mei i, O 3h Pine and color 0 x Beet Li eg ea! Pinca “aed fs | sa SES 4 
elena p, perts 4 1 me pe 2 04 Q uinseed, isto 5 | ect 55 0 é a eocveeeeenen oe , oi. 
an hes, pot ne tan 28 0 14 s ering a 41 0 40 0 fron ee per t« 50 0 62 0 =< eee 0 & — Sone ‘ : 8 ; 8 ei 
sient io ber cwt 19 ; 29 0 mitanes-—— ie redium.. SO 0 ° 0 Ounbenes English “— 24 10 $1 0 =) ist sort . 0 * 00 men houg— I a 1 8 : : 
st to ena okt 1380 39 0 Gonmmon m0 ms 0 Coes Refine — 3s = 0 Oh eee “| oy a Dectul medic Pas | ee 
yst p.t n 0 ediu ea 10 Oa- ned de = 5 a 0 ¢ ens 3 ¥ Cor _—.... 0 | i Se 
anon powd ale n. 6/9 om Gu Cease 06 0 Ox nut, © ae 27 15 2 0 ans th eee ce ececeee 1 1 M nm¢ eee 64 8 | ‘ ; 
913 qe ms cwt 17 19 . 6s ° Fine Moses es sees. 39 0 32 0 Pali (Lag eylon.... 23 10 wo : Cc awe baa see 1 ; i : eee 0 8 0 A ‘ A 4 
ae ywder ryatal 0 soles... ae eee 34 0 35 rd A 08) * oa 0 a ens ng wee 0 1% 3 ines. ul .... 0 j er 
‘o Q we 83 0 Ohotee 2 36 0 35 0 D asia. 59 10 0 0 Gieeek ibar -. 32 o mt ~ aepeage wees cs i 
ong boned. re ose sia nea orcas <2 : — os a Me sesneees 0 8 8 7 | , 
3,720 enn ae 4 0/9 Md ance eennnns 0 60 3 | glish ....... oe oe percwt— “oe i. Ww ER—Ti 10 810 | i et 
’ Bot per I 88 0 85 6 Do medium... 32 «0 ‘ 0 Wat a. Oil, + 469 § 0 De n, cut — eg et ood imbe 1 1 j . = i? = 
es Val. sei -- 22 ole ater pe % 0 0 8 0 4) eal ~ r 6 3 | ae ¢ 
a ra es . . 2 r on : J " . Malag Val. selected 0 : 25 ; il i 5 : 0 : — — roa 60 0 Lig Pitch P oman 2 0 | a ' & ; 
) ee wey whe voe.it 12/5 0 olen ary... etal are ad., En 0 9) . ml f eet eo: ss weda oul. gp. lead 1 sae a : 
4,140 Sy _ 1215. Lette inn ee ee ofimerican (We Farhan 4 | Jamai ni 28 0 33 © Qnede el pine large 8 9 ; 4 
’ Fx e, Er 15.0 te Valen sate 0 15 ped n(W 71 o M amaic we ‘ 0 33 y Baltic d ne la 105 0 130 0 / 
8ul rel glish.. 9 3f 0 Napl , Pairmo, p. oo. 0 Lin s— ester 1267 ace ce wees n 0 al c Oa o rge120 0 130 4. = 
Sal- phate gu Le § g M es mo, p. ca 6 0 seed, na) 9715 Nu “ee are 25 nous tic oF k .. small 9 0 @ fi Re 
ere oP eR ec ¢ 3 98 cee a0 ema are foi tak iat | eg 
‘. a ee Pee boo soree 8 $B ete aa s+ | eee wis 2 34 3 a ii © Sig $ | iF 
ecb. tar yh 0 11/0 iEM t CABES  . 10 0 1 0 Rap Bla #10 It Q nom » per tur 07 7 N s&Sa 18ft ee 130 i 3 er? 
Crymtais.ex per : wt 42 og 0 0 St. p— ona, p.bg 0¢ 18 0 ye, CW ack Se Ap J 0 0 SPIRI —.... * % 011 orwa wo& cube 0 2 0 | s a 2 
8 oO 4 . P per bg. 5 ¢ 6€(60 P npr ne ae J Tre— *- 5&4 0 ad Sw _P Pre 80 0 4/0 A ‘ £ 
ini — Lip. n £5 es 44/0) 4 Ma Peterst ton— 360 8 9 ROV aie 44.6 ame Ru . 2? 0 6 rang, Sete pared W 10 o | a3 
tic p. tiny 6 6/ oN nila, f burs, £ 38 0 Isto 7 Apt \ ° 6 t aon, 5S ont o 38 0 Com 1, good std. a woes 4 a t 
ill i MUN nines 50 “— J Zeala r. a ae 38 s & Butter NsS— [ay 45 Fi xd. 30 t rliq As gi. du 0 aa tne 102 Sie | ee E 
ae reig ad white 0 10/0 UTE, nd, dock spot 0 a Aust —per 5 De ne ma: to 35 O. l. ty 1581 Finland aes 16 10 1110 || r oe & ; 
23 | ayia i bit 0 coir Native. Gita #9 0 one pear Pas ¢ a Omuada, ist He i } Pall 
ard an icin om yarn, g¢ pri ts, 6 0 sh crea’ ine 104 0 I d, Is ne 6 Q ° st pine .. 25 0 | | Ban 
p.0 per es vi a 0 Co 8 il Ms 0 Dute real pat 01 H and L, - I : D ar ne 1li0 18 s 
— In bulk | ‘8 2710 | ae ood t ay 28 A teh cr neries. ... 0 0 us 9 B aval Mat proof 4 6 = — 350 iB 5 . 
Ge alk 418 7008, 0 1IDES n tof Lo fine 15/0 rgent eae . 0 60 rand ae iritius 1 0 110 an rd... —— 0 ¢ 2 —t. 2 
8 rm: ; Salted Au air .. 22 0 0 0 ee ft ries ..11 .. g No yd 1 1 ae cocina’ oo 0 ee 
se on dud ha Mas 7 1 2 _ _a ics .. 1210 29 0 tear Saints ae “ om ovo nt wy igs id’ 5 s 5 : 8 Piteh Pin 8 ee 14 10 27 6 | x ee € 
“f Se Tate oe 3 $3) fre us Sie § te bf sare fal BB BET ai 
ne, cut pper, 0 10 z L ; cooe 9G 4 ri ra eo “sa 0 ll 0 1900... per g: pof ew alti ~ See 5 0 | oe 4 
Ol | Sul oe oS ~ eee? 8 a B mi nig 22 0112 0 vee gallon I d gal. T’ York 5 ae a 3. 
13 ete” pina 180 25 3, D ae 0 $8 ° ‘Te omer goals 3134 0 TERS. .---00- eT — = pic 0 2 aS: 
51 0 Vermili z 1800 23,158 7 & Dr eee ee oa — ly et fe Qume “censor a 6\ BE “Duly 384 © 01s 3 | VEe « 
50 9 let Os ay "ine ghd O Geran m0 7 Corn spirits, pf 4 : Bitte wert 1 per ib 180 8 | i} 
— i 1e8e,p 6 0 ra : d a. . "720 77 0 oh. ie re af a irginia 7 0 . .- 
veek i e +t lan Al ees ib2 8 6/100 afl America ia ; 5 ; é ie Dee E 68 0 77 0 Mai nt ey rd pd. - 0 23 C —_ — aa _ 4e@ 
nee . © saaibee 2 8 : 0 enang Singapore a . 0 a ame—lrish “ -- 70 0 73 0 BA man —— va 1 : 0 0 ois to tne ee = eh! 
Be Te i < ae 4 a s . 3 ‘ 
met “Best W \ it Ke 8 ; Market ais mpenenes — : 4 ; is I ame oven ae ; 73 ; \LTPETRE neue ; Q ; 0 entucky we - . os 0 10 | : ‘ 
veIng RUG v Ks, } 0 x, 90 ‘ace Rieti 4 7 —Iri +* ' a 112 3 zg gal, - os 8 nm af— cvere 4 j : 5 ; 
lon (aay per ton “nor s‘sltwandorer S A Do | biaade 0 8 0 sglish fefined ee bern to fine ami | +3) 
a? n || Cap fine F nom on a" = over.. © 0 9 merican pa rs. 5? ; 83 0 SHELLS— Suc... 21 0 — a 9 3 ii a 
lary, Anise LE pow nom OPS—Bnaii seeseene 5 69 0 car half — + 58 0 69 0 Manila M.-0-P. ste 0 0 ee ea : ; 8 16 a8 : 
rd to | Belson as 2 "Poregn at “i912 .2 3 ut porke—per Ihe or rf Maccamar =... per cwt 00 Japan). scone eo 35 aed 
oO ey , “a, Star 6 E 72 6 INDIA-RI i912 1912 5/5 64 0 H seme rentil oe 4 0 35 6 ge r 2£10/0 . Latakia seaseeeeeceees 0 4 0 6 a i 
45: | 1G k,Oal per It 65 0 6 «1 ra, fin UBBE 4 CC 6/12 3 Yhecse— 1e,prélb 8 6 9, B Austra 2106 13/76 cos 0 5 2 6 | 4 2° a 
fair, ampor, Ch b 8 0 67 6 ENDIGO~per — oie | —— es : 7 4 a lian ves “Blows 1 German" . -. 0 Ft : 5 | 4 7 
1 to | Carden China fiat 1 8 9 0 neal, gc Lng — 3 oones i inrenveee 45 ee 10 UGAR— S108 4 i2¢ Bredieat nd Sum : 6 1 84 Lee § 
{ Ow amor - 26 let vod red % ng. Ch * 62 0 60 per 00 16/0/0 llea atra 6 oO | Les s 
- ‘ to 0 ( 5 $ pe c v0 H f = / 
675 a 16 oan 0 fe on Vio- 0 Bia oat sony 0 65 0 Brit. W L ent wt. dut oN a aaa ; 0 ; 7 | +e | ; 
Jastor.ii a l 2 a 2 65 0 adie ; - t “a ae | fe i 
ot Ses ut eee tt ree | a fee ae oS = Stee Hr: 
‘ ae ib . or ae .... + 0 76 0 va reek eseseee suees ‘ a j 
40° opeenmds ber i L 2 gurpal dry leat, good 32 3 ; New Zeala aoe! of 0 Nati m., crystal 6 is Greek i... in ‘| vy ; 
quil, | Rowns rowt i038 a sak 2 3 Pe ae reves 0 0 0 0 oon : waeh 58 6 TURP duty 7) 5 —< 22 7 a} ei 7 
re cw mi . oO ** v © - 3 > ee 4 C 
sold, | daiap ps . 0 ian . 54 unaeen 4. mid. to ed. : ae Hangar French is 9 a 9 Menai Gyr Cane.. te 0 0 5 9 wor : NTINE, per ib 2 5 ;: . : ey Z 
oe x -. 60 9 as ne LER—pe ll 1 8 110 — wD 2 9 0 10 6 tian, @ aes "8 o 9 0 QOL — nai yer cwt 29 . o | os f 
1 to i} mi. oe ‘ ey, .> . Tred ta as lb— a Reyptian crasasene 7 G 9 6 Sunn ol . rystaliised 0 he 6 ° Half. “Ss Da. Hess 1—per pk ere g i 
, Sia fins a 9 utt annane ec =e 8 6 Cu oa 5 0 0 0 d ho of 240 | Eas, = 
ood ite —— pe on 55 10 6 0 Common t Sa 20 2 ese & ee Rep ba, ¢ a 5 ° 0 0 Kent fi wuts aes 1¢ ‘él: th | <= e 
an {| abe at eS o 7 % ie 1 6 o| "eee bene Tae pinion 1 0 9 0 nd eects. a. Bis a6 9 | Sti 
——, br LH id e@.. own 280 lbs— Zz Lellow yondo 0 11 > ane yw 12 15 19 | aE 4 
i] ee Chin G18 0 ; 6 Bact in See i 2 .3 RICE household o| SS Crystals. ‘se Scent ewes -s 12 : = ; 
era mir te ‘Ben ;| ee ot g 110 On Ran s.. 29 me... 0. 14 10 ‘2 ealal—per' csc is | ret i 
= ag 9S oe so 1's nC a on so 0 cra re 10h 9 8 anata wn ase | aa 
—— n u crop v < 4 ve a a - 3110 1 - 5 
- 06 3 3 Bare _— E . ; lb : 4 aeate ‘e er , ‘ Pieces — = 0 ¥ ; Bex ared . ouper : 4 12 9 my : 
ders... Necransie «...---0-+ : t os 46 a oured On qs oe. S 
% Bark Bellies ond ‘ Batson. ; oro 3 Hs bth, pr Satter 3 ito a areaey a. to a 3 | Ph 
— Sa ; 4 ; 4 genie etal. Peed 8 a 8 3 French 2 — " 6 15 3 oo. vr. to fair 1 10 : yy i £ 
nt oar 0 204 Field Sian A .2 ha french oaten Al 3 8b 8 Aus yaverage 1H 1s | E 
% 8 eal, ton e ae ‘ 7 10 Ger ery s, April 33 3 | . eae it 2 2 
1 a. ton ex ship 6 nom 10g Gorman eytaln _ is : 0 : Soe ' 2) i os } ; 
ard, ‘ex4hi 7 6 a ready 12 ne = 4 i ay average é 411 r 
1 . i “~ .£ i . reece 3 : . 04a U 1 | 
p termos108.0- tam. Apetiden ar 16 6 12 32 ——-- i 14 4 | : > 4 
PF sas “cheat rilJune -- 6 6 0 Natal—Seoured . i? i $s 
Pel promy 2 14 3 © }reasy Poured ~ 0 : 7] 
rpt man, f.o,b. 300 romabr average 1 3 s 
ere a rod oe $48 
oc Do ae. 1 6 16s | 
“ Do medi ne.. 1 3 
S et jum .. i % I x | 
— poarse .... % 1 
ee , 1 ¢ 3 | 
0 105 ; io } 
































artemis ow ve! Ber: bh ta 





















Se . 
916 THE ECONOMIST. [April 12, 1913, 


Yondon Stock Markets Price Current. oe Soa 


Ah aansinsaietenieae 
BRITISH FUNDS, &c. COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &.—Con. RAILWAYS.—Con, 
Div. Due. Name. Cl. Pes} GOVERNMENT SECURITIES. | Divs.) Date of - FRAT men, ———— 
Cguarveriy Console 247 red 1808....| 74¥ & i $a | P| Drawings swe PREFERENCE SHARES AND Stoces 
7” o for Acct. May | >. oshg { NDS CONTINGENT ox tos BD. 
"egy, red. 1905 | 774 6g | Pee Am. Dividends) Name. yy |Pricen|MarSep| .. _.. (Russian, 1882 5 [119 2 OF RACH Skratarn Yon, ROrImS 
0+ rod. 72) 4 | 50a6,760\Jan., July/B.OolmbiaIns 3) 80 2 |MYNov) Purchase | Do 1859 ....3/ 76 7 | 5. 
--|Sahegr. 2 #7650,729. June, Dec Can. DomIn 8k 34) 94 6 | Qtrly. Jan, July/DoCons RR. | 
° 0 SA, j 7 2 | nm oe 
"Guar. Irish Land 29%. -- || Jan. 5 | 8 rly. \Jan., July) Do do IT. 4 [90 
marterly..3% Local Loans Stk. 1912| 85 422, : rly. |Jan., July} Do do III. 4} 87 
. Canada Govt. Bonds, ed | 91 
90 
72 


Sree Re era 


es 


oN 


Name. Closng 
al. "is ___ Prose 
,500,000 Great Central, 1876 
000 Convertible, 1879°° 
.000; Do Convertible, 189] |" 
000} Do Pref., 1889 |. 
I a isis. ociecaa 
000' Do 1894 .. | Be 
708 Gt. Eastern Con. Pref 
§20\Gt. Northern Perp. Prt. 
768\Gt. Western Con. Pref 
900! Lanc.and York. Con. Pref 
315\L., B.,and 8.-C.Con. Pref 
965 Lon.,Chat. and Dov. Arb. 
532, Do 2nd Preference... 
,620 London and N.-Western 
»990' London and 8.-Western 
J Metropolitan Pref....... 
649 Met. District Ex. Pref." 
Do Assented Ex. Pf, . 
869 Midland Perp. Pref..." 
,198 North Brit. Gon. No, 2.. 


Loe 
o 
ee 


rly. | None fixed | Do4% Rentes 4 
Mar. Bept.. Barpt. Govt. Gta. si ae y y Nov & August Do Nic. Rly.) 4 
P .. Greek Guar., , oat ' . : ne Dec|April, t. ranscau. 3 | 
Jan., July.. Mauritius 37, Stock, 1940. 87 9 ieee April, Oct. pe Cone, Ens. 4) 3 Grisly Abril, ina 34) 78 8 
May, Nov..'Transvaal Govt. 3% Stk.| 89 90 7.492 140 Feb. yo y Do <4 3/81 3 y Nov) Nonetill1916| Do Loan '06 5 1043 
Feb., Ang... Turkish Gtd. 47, 1855 .|1°0 2 | T.t00.10) Feb.” Aug Ceylon Inscbd. 4 |100 2 | 48 Jly|Nonetilli919) Do Ln. ‘06-8 44/9931 
April, Oct.. Bank of England Stock/|237 41 2°850,000 May, Nae S. 'Inscribed 3| 81 3 | £0 Aus|Puror Draw SalvadorBds. 6 | 96 
Quarterly... India Stock 347, red. 1951) 904 yeaalen’ Aug. Jamaica Insc. 4 (99 101 | AP! Oct | August (8.PauloProv. 5 (98 106 
Do ... Do Stock lo red. 1948) 764 6 “» ‘Aug. Maurits. In.1937 499 101 Jan Jly|April, Oct. |Servian Unfd 4 | 80 4 
Do, _--| Po Btock 257, red. 1926) 655 % Mar., Sep. Natal 1919.... 44/100 2 Qrtrly.| None (Spanish47,Bds4 | 89 90 
Ine., Dec...'_ Do R'pee Pap'r. 34% 54-5' 624 34 April, Oct.| Do Cons. Ins 4 |101 January |Swedish, 1880 34, 91 3 
14,917\June, Dec., Do Inscribed 34) 92 Fos een pe _ san. 5,| 69 72 
CORPORATION STOCKS. 78,800'Jan., July; Nwfdind. 1941 8F ‘Apl c/ Nonetilll o Ln. 1908 44) 8&3 6 
(United Kingdom.) 9,686 300\Jan., July N.8.W., Insc. 4 j290 pl Oct September oo . es 
Pres Am. Free of Stamp .,|Closng ee * Bow. Bo a 964 Apl Oct! July Do Bas. E.T. 34) 86 
a2 ae Duty.  _—%'Prices. 12475800|April, Oct. Do Ins., 1935 3 Jan Jly\June, Dec.) Do Ln (1902) 4 | 85 
15,138,062 Metropolitan Con., 1929.. 34| 984 $4} {19078500\Jan., July Do Ins.1930-50 34 MarSep Puror Draw, Do Unified 4 | 85 
10,208,004 Do 3% Stock, 1941 .... 3 | 87 & | 'o¢6 soc Jan. July N.Zealand,191¢5 (10: 2 |J@™Jly| ., » | DoLn., 1908 4 | 73 
6,227,927, Do 24%, 1919-49 734 44] 96156302 May, Nov. Do Insc. Stk. 4 99 100 JneDec\April, Oct.) Do do’ 1909 4 | 76 485, Do E. and G. Pref..... 
helm pom County, 1920.... : 64 6 | 37901842\Jan., July Do do 34) 88 90 rtrly. tr Pun Pr'UrnuguavBds. 34) 71} 24 290,889 Do Pref. 1875...... 
io Mans catebes« ea 2 4) 


cheese 


De ON eee oe 


§ 


a 
a 


~3Sen 
ee 
POF capo 
@ 

= 

{0 


sm ocnenBumoa 


2SBSERBAILKR 


os 


Ness 


Be 
> 
S wre 


OO a OT ON ON 


ae 
o~ 
‘one 


z 


ok ook 
83 
eo 


SS 


g 


po ce 
pases 
& 


Se 


pp 


2c ” 3 rtrly. yr P un Pr Do Cons. .. 5 | 96 1,091,183) Do Con. Pref. 1892... 
10,000,000 Do Gons. Stock 2" 3° | 9689.96 April, Ot OO ec eas 8 | a7 9 [Jan Jly/P,Dweor Tn Venezuela _| 16,071,227 North-Eastern Pref...” 
1,897,820 April, Oct. Do Ins., 19373 | 80 2 |___ Diplo. Debt 3 | 572 && aur N. London Pref. Con. 
’ ’ ‘ “? . oe 19 ee ee ee . NN. ordshire Con. as 
Hear Sa uly queemand, ¢ Ot | 4S Iter ater 1 sa Riga Sar ieee 
7,939, 000 Jen, quly pe es 2e 4 99 101 (Coupons PAYABLE ABROAD.) ir wy ha os 
vanes ? July De do 1945 | | | 3,103,277 Tatf Vale Pref. Stock .. 
1000,000)Jan.» July) Do a0 oma? 3 76 8 [APIOct} .. .. |Aust. Gold .. 4 | 88 91 
"378700 ‘uri Och a ya. t 1916.36 4/97 9 |JanJdly) .. -. |Dutch Cts. ex —- 
»70C po ~ SD i 1924 & 98 100 | 12 guilders. 24) 64 
eae pert "5 e _ yy 1939 34 "9 2)! bee - |DoCertsofIns.3 | 75 
307160 Jan, July Do after 19163! 74 6 | s+ + {French Rates 3 | 8 
000'Croydon Corp. 1940-460 .. 3 . ove an., oa at sits Settimt oe - \GermnIm.Ln 3 | 74 
400 Derby, 1920-50 May, Nov. sine 1937-67. 3h 92 4 | ee 0 3) 75 
900 Glasgow, 1925-40 750 Jan., July Tasmania 191i 4 /99 101 Se ——— ye 
624,531 Hastings, 1915-54... ..... Jan. July, Do Ins.1920-40 34 88 90 [Jam Jly| |Prussn. Con. 34) 85 7 | 5,000,000 Bengal Nagpur, L., Gtd. 
1,190,016 Huddersfield, 192040... $00\Jan., July : 0 fe a0 2 os ee | D 3 | 74 4% +4 surplus profit 
600,008 Hull Corp. Stock S63 Mar’, Bey Trinidad Ins. 4 \38 100 | Qrtriy.| 'U.8. Ln, 1925 4 [111 15 | 3,000,000 Burma, Limited 108 10 
750,000 Leeds Corp. Stock, 1927. . or aerit ao Winer com 4 994 1004 Jan ys -. |Virginia Fnd. | Sn'one —_. peshalte and K ‘ + 24 
; C il, Oct. 7s) | Coup.Bnds. 3 | , oO ved. . 96 98 
Lo.s8 Letcatr, < vase : 8C 000] April, Oct Do Ius. Bt. ‘ 935100) Saat aes Meet sheesh 1%; 8 
»716,202 Liverpool Corp. Stock .. Te ae ; 5 ; 
324, Manchester Red. 1941 .. 3 


R 348,666 Do Debenture Stock.. 4 97 100 
606507 Newcastle Red. i936...” 34 Q Jan., July| Do Ins., 1921-6 34) 93 RAILWAYS. 109,815 B. Indian Aun, A 1953 9/6 173 & 
871 Nottingham Corp. Stock 3 re v7 De Tne 1920-49 3 7 - ORDINARY SHARES AND Stoces. (pons bo Dor ass i ) Gua” — 4 
. i 8. — . _ 809, © Def. Ann. Cap ‘ 
epee Bot ee and 3 Jan., July Wtn.Aust.Ins, 4 |160 Pres Am eine Closng 4% + share surp.prft 101 ¢ | 
1 Rortemouth Corp itt 34 7] Fentoo ay: Rov. bovde ties Mier § | Name Pen] gran bikes SP le | 
1,500,000 Sheffield 198 ee May, Nov. Do 1915-35 .. 846,014, Barry Ordinary. 7 “75 | 1,435,650 Do Irred. Deb. Stk. .. 44/112 4 
370,655 Stockton, 1932 1,155,226, Do Pref. Ord. 8,000,000; Do New Deb. Stk. Red. 3 | 14 6 | 
667,397 Swansea Corp. Stock 1,155,226, Do Def. Ord. ..2... -| 89 7,000,000 Do 34% Scrip. Deb... 34) 8991 | 
724/050 West Ham, 1929 Pes ee Ll * i 4,389,784 Caledonian Ordinary , 2,575,000 G. Indian Peninsl. Gtd. 
1,203,422, Do 1945... 317 14,076,250, Do Pref. Con. Ord. ...... 3% + 1-20 surp. prit. | lt 3 
,890 Wigan Corp. Red. 1921. . 14,076,380 Do Def. Con. Ord. | 198 § sien = As, San 6 ... ee 
re ton C 508, Jo Def. Ord. No. i ...... vonevone oe oe , 
pepe fy FOREIGN STOCKS, BONDS, &e. | *f05'ooo cari Pret Ordinary 2) 2,701,450 Do Debenture Stik..... 4 98 ltl 
2,089,700 Bristol........ Ba ¢ <= Denteal London Ord. Stock) er a ee we 
3 . bs. 15 1480, Jity and South London....} .. .. 1,097 Scinde, Pand Del. — 
tan Boe et (Covroxs PayaBLz In Lonpox.) 3'240,799| East London Cons. «.--....| & 500,264) Do B Annuities ...... 9 
642,000 Furness Cons. Ordinary ..| 32 425,000 South Indian Gtd...... 
270 Glasgow and 8. W. Pref. Ord. | 5,000,000 MadrasandS. Mahrattal. 
,270| Do Def. Ord 34%, + 4 net earnings 
18,490 Great Central Pref. Ord. ..| 374 1,195,600 Do Deb. Stock........ 
9,530, Do Deferred ‘ 1,000,000’ Southern Punjab, Ltd.. 
2,886 Great Eastern Ordinary ..| 5 500,000) Do Red. Deb. Stock .. 34) & 
: 4,654 Great North of Scotland .. 2,000,000 Nizam's State—Gnuar. .. 8 
4,039 Great Northern Pref. Con. 789,600 Do Mortgage Deb..... 4/9 
689, Do Deferred £4] 710,400 | Do Regd. ... 


= OD O00 HO 3-9 


POPPA 
= 
Saxrnxonpoece 
RBSRRSSFE 
on 
~~ wes Cre 


Sapient 
D> 
| 


InpIaN Raiiwars. 


z ——_———__—. 


1,500,000 Assam-Bengal .......... 3 | 4 « 
3,000 000 Bengal and N.-West, Ld. 1894 
400,000! Bengal Dooars, Ltd’ .... |103 


4 2 


r oPy 
Oo o 
RR fe 


rer 
ANANAOoON 


S288 


Seyey 


74,936 ) : nuities . 
000 Jan., July, Do Ins., 1885 4 (99 101 het ES 


nD 
PRSSS 


OPwnWMonowne 





s 


Divs. Date of 
Due. | Drawings. 


RR 


Closng 


Name. ” Prices. 


2 


‘ Qrtrly. Mr.,Jn.,8p., Argntne.Loan | : 
PUBLIC BOARDS, &c. Dec. 1884 .... 5 106 2 


a ecg —nennyer ions _|Ja. Jly. June, Dec. Do 1886-7 .. 5 |1024 
55,592,182! Metrop. Water Bd. ‘B’ 1934) 765 71] Ja. Jly. June, Dec. Do N.Ct.Ry. 5 |100 
9,379,752 Port of Lon. 3% * A’ 1929-99, 72 4 | Api Oct March, Sep. DoTrs.Cn.'875 100 


13,210,707, Do4/“B sis:+:+ | 9 4% | MarSep March, Sep.) Do Int. Gold “ 95 


BSS 


+9 
28 


225 |Great Western Con. Ord. .. ‘i 800,000 West of India Portugse. 
383\ Highland Ordinary Cons...| 33 __ 550,000, Do Debenture Stock .. 
000; Hull, Barnsley, ete., Con...) 633 44 
470 Lancashire and Yorks. Con 884 95 BRITISH PossRssioNs. 
,000 Lond,. Brighton, etc., Ord.'102 4 ae ; 
,050, Do Pref. Ord £ 7 he 
eee 4 1,330,000 Atlantic and N.-Westn. - 
Do Con. Rights Certs....| 8 9 Gtd. Ist Mort. Bonds.. 5 109 11 
9,282 Lon. Chatham and Dov.Arb| 218 § §25,130| Buffalo and Huron £10h. 53 12 4 
383,453 Lond. and N.-Westn. Cons. '1304 1 297,600 Do lst Mt. Pe ry Bas.. Fre g 
,022'Lond. and 8.-Westn. Cons. 118 20 466,158, Do Bonds 2nd Mort... 59)12%6 9 
5,030' Do Pref. Con. Ord. ......) 82 $ 2,034,800 Canada Atlantic ........ 4 % 
,030' Do Def. Con. Ord. 1,144,400\Canadian Northern .... 4|% 
.062 Metropolitan Cons. ........! $18000000|0)Canadian Pac.$100 Shs. 7 246 
914 Do Surplus Land Stock. .| 12,428,082; Do Non-cum. Pref. .. 4 % 
,000 Metropolitan Dist Ord | 39 7,191,500, Do Ist Mort. Bonds : § (10 
,672'Midland Pref. Conv. Ord... 31,225,428 Do Consolidated Deb.. 4 i 
382) Do Def. Con. Ord. 750,000 Do Algoma Breh.lstMt 5 
.556, North British Ord. Pref. ..! 165,000 Demerara Orig. Stock .. ..| 8 
821 Do Ordinary | 9¢ 11£,000' Do Perpetual Pref. .. 7 \J0 
,991 North-Eastern Consols ... .}120 7,200,000'Grand Trunk Pacific Bds 3 
400 Nerth London Consols ....! 3 | 2,100,000! Do Prairie Section.... 4 
650 North Stafford. Con. 1,550,000! Do Lake Superior .... 4 
692;Rhymney Con. Ordinary .. 22,475,985 G. Tr uk.of Can. Con. Stk ‘li 
120 South-Eastern Ordinary ..| Do Guaranteed saat @ 
1939} 96 ,050' Do Pref. Ord 3,420,000, Do Ist Pref. Stock .... § 10 ic 
Quebec Con. Re. Sik. Red 165 8 i sestrelee se Deel Dou oS 050! Do Def. Ord. 222222222252) 68 00} Dota. I Hag 
} , aT Ba a8 ne Dec Pur or Draw) Do 1910 .... y | | Dood do .......++5 é 
‘ ‘Ra nd W “t, Board Ins. Stk. . 1935) 93 My Nov September ChineseSilver 600) Tall Vale Ordimary | 373 Do 2nd Equip. Bonds.. 6 {106 8 
4 is — (I ort of) De bs.... -193 8-52) 95 Loan 1894 7 C —— - - “ a Do Perp. Deb Stock.. § 118 20 
Sate (3s Dein id 10196810 | neDec November | Dod Lt 8 Boo des acc $ ta 
i ort (NY ‘4: ; n< | y Apl Oct. Februar Do Gold 1896 5 iC , . Do G.W. Per Deb Stoc 2 | s 
: Westport (N.Z.) Harbour Bd. 1925) 97 $9 MarSep January Do Gold .... ‘ . 410 3 baa 000 ManitobaandSW.Col.1Mt6 (111 13 
Redeemable by Drawings. FbAug. June 71 '000|Mashonaland Ist Mort.. 5 | 934 
Glasgow and 8.-West. .. 4 | 600,000 New Brunswick Ist Mt.. 5 {107 
Great Central q "533, Do Consolidated Deb.. 4 ha 
9,908 Great Eastern ,000/Ont. and Quebec Cap. Stk : . 
563 Great Northern ,007,381| Do Perp. Deb. Stock... § 101 
,204 Great Western | 2,000,000 Rhodesia 1st Mort \ 
,749 Lancashire and Yorks .. oo hrs. £31129 1 
,602 London, Brighton Perp. 44.111 13 11,290) Atlan. 8. Lawrence DPS. fee a 
44. B. Ayres (City’of) Bonds Jne Dec Pur or Draw DoStateDom 4 .188 Lond., Chat., etc., Arb... 44/109 11 | $5C705000/ Minneapolis St. Paul,etc. |S 
4 ‘Christn’a(C.of)Ster. Loan 1900 Ja. Jly. 5 ww» (Fnind(GdDchy | 302\London and N.-Western 3 | 77 ne ae ot 
§ ‘Constantinople (C.of) Mun. Ln. of) Rly Bds 44, 97 8 971,665 Lond. and 8.-West Cons. 3 | red 73 AMERICAN SHARES AND Bons. 
Oopenhagen (City of) es Greek, 1881. . 5S 61 601,278 Metropoiitan 34) 85 7 ia group wili be 
st Bo : ‘ * Do Rentes. . 40 7 ,625 Metropolitan District .. The leading stocks in ~ £ Markets. 
” Do Mon'ply (| 55 6 015 Midland 24) 62 found quoted in the Stoc 
” Do RlyLoan 4 | 83 4 
+. ‘Guatemala... 4 | 49 50 | 
Hungarian Name. 
GoldRentes4 | 844 64 a 
Ja. Jiy. December ItalianIrr.gtd6 (115 6 a SHARES. , 
qpeDes none Mire ease pan Ster.. 4 | git ug 114199500) Atchison, To jen, Prt 
ug none bfre’ 44) 934 3 si 43,700 Chic. Great WesterD . | 
Ja. Jly. none bfre'l0 Dedudier’s 44) 83° 3 pameenaeen, Coane ase Greate, Van 40,096,400 Do 4” Pref. BS Pt 
. Ja. Jly. none bfre’2], 4%8tg.of1905 4 | 344 4 ‘“e tata tees ee eee Chic. Mil.and8t. Pan Pf.) 
MarSep none bfre’22_ 5%/Stg.of1907 § | 99 100 Ge SAGE SEPARAES SR6R. 


Rio de Janeiro (City o es 1243,700|Clev.and Pittshg.Gul7/,| 
ee a iro (City of) Bonds) .. 5% Ine Dec none bfre'20 47Stg-of1910 4 | 24 23) saetamienime 11,243,700) ved Line 47 


: 10,000,000| III. Cent. Le 

Rio de Janeiro (Fed. Dist. of), “* | 96 a | AP! Oct March, Sep. Mex.Int.Cons | 1,080,000) Cons. Pref. ...... 134134800 National of Mexico fl 

Santos (C. of) Mt. Stg. Loan..| * 99 10) | Silver ....5 | 44 6 | 3,579,935\Caledonian Pref. No. 1... 19,714,286 | Pitts. F. Wayneance | 
‘Bao Paulo(Cit ofad Ln. 1908, * 192 4 - Puror Draw Do Ex. Cons 5 | 97 8 | 2,946,341 Do No. 2 | 7% Gtd. by Penns 

§ ‘YokohamalC.of)5%Bonds. 192-1464 64 ¢ 77 ea " en. : i £ . Zraeriatn tin. PaciticCom C9 SF 

cA 7 ————— ° os i b } ac oveee 

* Redeemable by Drawings. Ja. diy. 5, (Portuguese... 316 id i P $3'900,200 Wabash Com, | 


~ | Apl Oct June, Dec.' Do Stri. Bds. 44) 96 , 
INDIAN AND COLONIAL eG Pur or Draw nee 3 . 
CORPORATION BONDS. AplOct jf, | Do 1899 .... 4 | 834 
a = . . Zz 'Closn, Apl Oct ” ” Do Law3,655 4 | 834 
S Name. é Prices - ay a 3 yay bate 5 = 
Tn <= - - — 1 Oct Feb., ug. P.of B. res 5 102 
§ Auckland (Cit Of}, 1885 ... .19,54-8)106 4 Dec Pur or Draw radiion’ "BS 44) 97 
4 |Bloemfontein(C.of 4% Ins. 8tk.'1954) 94 Apl Oct Do 1888 
4 |Bombay (City) Trust Debs... .'1959) 9¢ Abi Oct; 2 Do Bds. ‘86 
$ |Calentta (Port of) Debs. ....:.193896 81 PP anc " " | Do1ges .... 5 
4 \Cape Town (C. of) Ins. Stix. || 1983) 96 rtrly. - ” | Do Funding § (102 
6 |Christehurch (N.Z.) Dist. Loan 1926|112 15 M Nov) * 3. | Do 1903 5 1102 
|Durban (Boro, of) Ins. Stk. 1951-3) ¢ Ja. Jly 1Jan.,1 Jly.| Do 1908 .... 
|East London Corp. Ins. Stik. . ./1954) 934 54 | Fr, Aug Puror Draw Do 1910 
}Hamilton (City of) Debs. ... ./1934 Ja. Jly. Pur or Draw Chilian 
jJohannesburg Mun. Insc.. .193/3-44) ‘ Ja. Jly. Puror Draw) Do 1884 
\Melb.and Met. Bd. of Wks. Debs. 1921 Ja. Jly. Pur or Draw) Do 1887 .... 4 
|Melbourne (¢ ity of) Dbs. .1915-120 2 Ja. Jy. ; March Do God *89 4 
Melbourne HarbTrst Com. .191/8-21. 9 Ja. Jiy.' Pur or Draw! Do 1892 
Melbrne. Tram. Trst., Dbs. . .191/4-16/39 101 | ‘api Oct Puror Draw Do 1895 |... 
Montreal (City of) Perm, Debs. .. | 72 Ja Jly. Puror Draw Do 1896 .... 
Otago Harbour B Gone Bonds igetiio; 3 | 38,7, Com Ju.1800 Do 1805 «-.. 
4 . Con. mds 1101 4 
|Pretoria (C. of) Ins. Stk eal | 96 ge ay a ed 


. 
4 
- 

if 
é 
: 

se 
= 
: 
ae 
‘ 
- 
J 
> 
: 

é | 

: 
: 


je 


8 


3-3 
& 


RDA 


Cabo GH O40 70 COND 
bee 
Pm} 


BRB 


z 


CO 00 COO CO 
bee 
nore 
wo 


CaP inct hy cw ew ee ae 


Re eh 


39, 


~ 
~_ 


o 
~) 
Om a 


CAD WO OG 


~ 


DP: Rabe LOA Aa arerh 0b 


Ee 


} 
; 
| 
i 


207 00 CO CHU 
Patt 
SELES 


| 


> 
3 


Do Imperial 
Riwy Loan 5 
FOREIGN CORPORATION MarSep| January | Do Gold ‘05 5 
BONDS. Martep Puror Draw! Dave 1806". 3 
Alexandra (0.0 ay Baa, My Nov n nebf15/7/12 Egypt. Unifd 4 (2 
§ Baka (Oley off ree ae ADI Oct s,  , 187/10 Do Gov. Prt. 34 
4 Budapest St¢. Loan Apl Oct ,, ,, 15/7/10 Do Ins. Stk. 


err 


BSSSE 


| 
| 
| 


Uaerwwg 


| 
RS} 


MIANAROAVe 
es 
NO POO 


See 


82 


e228 
Bo 
ow 


. Bonds of 188 
4 Do Bonds of 190] : 
4 Gothenburg Loan, 1909 
44 Helsingfors, 1911 
Lima (City of) Loan 
Mexico (C. of) 5% Sterl. Bas... 
Montevideo (City of) Red. Bds. 
Moscow (City of) Loan, 1908 .. 
\Nagoya (City of) Bonds 
New York GORD. 5 on nsnccc son (hOB? 
‘Osaka (City of) Ster. Bonds 1919 


Ae SRN NR Ne Dahebe tape 


ee eee ee 


BRBRERE 


—— 


© 


* 

ro 

oO 

= 

i 
motngeseom se 


Gece 


# 
SSER2 

poon 

Ssss 


AAAAMLS SALON 
== 


SSBeBRe 

















a — 


April 12, 1913.] THE ECONOMIST. 


917 | 
| 






















































































































RAILWAYS. RAILWAYS, BREWERIES, &.—Con, | WE 
Americas Stocks—Con. Forties RaItwars—Con. thee : COMMERCIAL, &c.—Con. 
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67 | Present = Name Closng 521'45¢ 184 Lloyds Bank, L.. 50 8 (279284 5 5 |Bodega, Limited ..... ‘ 2a 2% 1 1 British South Africa «++. |1 532 729 ; ‘ 
68 || | Amat. 's ataneton Prices. | 125,00C) 20/Lon.and Bragin,L, 20 | 19 seisi| 1, 1 (Borrh osl ssesccee Ivete] «- | .. | DoS% Mort. Debs. Red or + 
1 3 é a ee 62,50C/ 8 Ln.and Hanseatic! 20 | 10 {12 1%} 1 > 1) Do Def ee sading 7 a) 2 Canada Company ; 3 26 a9 °2°5 
31004 1,650,006 | Anto(Chilijand BolDfOrd 160 62 | 200,000 19 Lon. and Prov.. L! 10 | 5 is}! 4%} 1 1) Do5s% Cum. Pref... °° _ irsrs | Stk 100 Debenture Corporation, L..| 462 6 4 
1: 1,000, 00 Do Debentures 4%... 9$ 96 | 120.000 234 Ln.andR. Plate,l.| 25 | 16 5435'| 1 | 1 |Bradford Dyers Assn aa -+- Diag os 100 | Do Pref +s 88 91 - 
D 5 2,125, 00¢4 Argntne. G.Wt. Ord. Stk. 100 2 [256.900 !7 Ln. and 8.-Wst.,L/ 10 | 4 13214) 1 1 | British Vil and Cake Mills 1a 1 1 | Forestai Lnd., Timbr andRy 2} S : 
b 2 Teen! Bos? Cum. Pref. Stock los 7 | Roum 18 ‘Lon.Cityand Mid.) 60 | 124|45445g] 1 1 | Do5s% Cum. Pref....... | 24"! 1 | 3 | Hudson's Bay’ veg | AL Bh 
5 8 1700000010. Do 4? Deb Stock .... 9698 | 700/00C| 21 LCountyand Watr| 20 20421 | Stk 100; Do4}? Red. Deb. | a é 1 1 (Internationa Financial, L..| ly : 
00 1,700,00 Do 2nd Deb Stock °°" 89 9 198, 00¢ 108 Lon JointStock, L'100 15 (26 27 1 1 | Brooke, Bond and Co » Lta lg } 18 3 Land and Mort. of Egypt, L| 3 2 + ee 
' S PWO.O0C/ICC | Do S% Deb. Stock Bad. 109 11 | 110,00(| 15 |M.ofRug.and W'ls| 50 | § i213 | 1 1 |Branner, Mond and ¢ o,Ltd.) 49 S 2 Law Debenture Corptn., ley eet 
5% |} 1,380,000 |icC Bahia Bl neaandNWGuar 8 88 25,884, 8 |Natal........... 10; 5 | S# 6g] 10 10) Do7?% Preference “s — 100 | Peel River Land, ete., L-. 1% & - 
' 8 1} .282,77)) 1 Bolivar 5% Pref. ......_. té 21148232 8 Do : 10 | 24; 28 3g] 1 1 |Calico Printers’ Association ‘9:2 eh ag 2 Pekin Syndicate .......... 1 ae 
5 64 2100000 B. Ayres Gt. Southn., L126 27 150,00C 10 National..." *"*" 50 | 10 118 13 10 10 City of Santos Improv. Ord. lz 13 1) 1 Do Shansi Shares ....... I i ae ; 
101 8,000, 00 po Preference, 5% <..-|113 16 | 300/00! 8 |Natl Be. of Raypt) 10 | 10 /17 27] 1 | 2 \Coats, J. and P. sore] te 100 | nuvian Corporation .-°°""| 10g cai 
2 1270606 Do 4% Deb, Stock’ °:°:!99 101 | "¢e'ooc! 1a Natl Buk.of India| 25 | 124/30440g | Stk 100 | Do 20), Pref. Ord. “2°22. 48¢ - 100 | Do 4%, Pret eckes cect Sia => 2 
8 {e000 LOC R. Ayres'and Pac. Ord.Siic:| 88-o5 314,50¢ 40/7.N. of Mexico ...  sl00|$i00.32.36°| 19 10) Doo. Cum. Pret he | poe §f Dobe Red... .../103. 4 ae 
20 1,800,000 1 Do 5 lst Pref 102 4 1150,00C: 13 |Nat. of N Zea, 74) 24 48 54] 29 5 Dalgety and Co, Limited 6 6 1 Port Madryn (Argentine) | 4 I a 
¢ HT Pao!) Do 57 and Prep. 777777/'82 of 235,000 6 | Nati.B.of. Africa, 10°| 10/11/12] Stk 100 | Do 4h Irred Deb. Btock 102 4 1 Rio Negro (Argentine) Land! ae gf 
16 aes, 0c s+ Do 4” Deb. Stock: °° *"' 96 98 | 169,333, 10 |National Disco'nt| 25 | §| 7% 73) 1) 1 + err, —_ ese a. ; 2 yy ~ ; ra Loan, ete., a2 9 ee é 
13 1} Sre7:s6c inc Py, 4% Cons. Deb. Biix-|99 101 | ‘so'o0c 18 (Net Pen os Eng.L| 75 | 10) 33g549/ 11) Dos ‘Katoh Oceusse’ 690 The S| Do Deferred B@hares’""'| ° =)” 
, 747, 66 3. Ayres Western Ord. .|12442¢ 215,000 18 | Do 60 | 12 395404 | $100'$100| Rastman Koda nmon ; ‘ 64 ; < 
Q 500,00! | Do 5% Pref...” ll iit 220,38]' 21 |Parr's, 50 | 10 (39 40 | $100'$100| Do6é% Cum. Pref. ...... 120 180 100 |Scottish Aust. Invest., L. ..| 72 76 BER y 
3 SMS 66/10) Do 47 Deb. Stock’ *"*" "gh 109 | 309,705 13 |Stand.of.Atr.L/ 20| 5 ligiag] 1, 1 Bastmans oo 33 e 100 | pa $4 Guar. Preference -./103 7 mF 
§ 2186 950 10C Vent. Argentine Ord. Stk. 1064 751° 60,006 14 Un. of Austr., L...) 75 | 25 (56 57 1) 2 | Dog, Cum. Pref. ....... “ts 3 = South Aue: ral - oo rei 
‘ SU8'1X' Do Def. Stock 102 3 |600,00¢, 4 | Dolns.8tk. pts) Stk/100 '95 87 | 1 1 |B ©. Powder, Limited . fey sou OS mci d 
3 691,803; 10 Do 44% Pref. (Non-Gm.) 100) 14] 150,000 12 ‘Union Discount..| 10! § 141g} 2) 1 (Eley Bros., Limited .....; lel 1 Trust and Agey. of Austr., L la fo 558 
1074351510 Do 4 Deb. Stock 98 foo 341 12 |\Uni f Lond..L 100 | 164/52 32h] 1 1 |English Sewing Cotton, Ord. 192! 10 | Do 5% Preference Shares} 9410 oS 
1 $0, 00 iC Cent. Graguay Raat Rx ab & 229, nlon 0} “ Paes 1/ 1! Dos scum WOE, scccvecct Oa ia : Trust end Loan of Canada $ 4 3. 
00,00 1( Cent. U a YY | a . 1 1 Evans (D D <0gece cee 2p 24 o New oc ceesegseuc : ae 
L 2,000, 00¢ | Do Ura, Pho z 1 1 | FineCttn. Spin.and Dblg, AOr 1g 932 100 Trustees, Exors. ete , Corp.L) 87 89 Ss 
2 Do 4% West Ext Debs 83 85 1; 1; DoS Cum. Pref. .. lis le 24 Van Diemen's Land vae-ees) 5437 } S 
5,961 ordoba Cent., Ord. Ine | 144, 94) Fore Street warehouse, jaa > é, 1 | Western Canada Land Co. | él : : 
Stock "e - | . 15 | 11 | Foster, Porter, anc Co., Lt 5¥ 6 2: 
ive ph con | BREWERIES & DISTILLERIES, | = 1 Fier ipa hover oS — oe 
440 05% Gum int neo “E os 100 |Goldsbrough, Mort, anc Co., Boe ac’ * 
%6] me Oud Past Pret... =e z Gloang |“ A Deb. Stock Red...... 82 85 FINANCIAL—TRUSTS., oxy 
| ss 700, Dos Pref 1916 Ceres 53 55 Shr Pd. | ame, Prices. Stk 100 —" B = Stock sess ha i060 vAlliaz Investment, Pred oe a % ‘ 
4,400, Do lst Deb. Sth’ Ba" | on ie “9 2 10 10 /Gordon Hotels, Ord.....___ J Alliance investment, “* aes 
t} 3,271,7) Do ‘4 =i aE Ba : $s ae [tes ee > | oie a 5 ; 1 1 |Harrod’s Stores, Lud., Ord. 42 45 100 American Invst. Trust Pref 1624 ds 3 
{] 4*800,00¢ 10C Costa Rica a ee $7 49 | Stk ‘100 Do 447 Debenture Stock.|| 4751 | 10 10 Henry (A. and 8.)and Co., L) 1441 100 Do Deferred .............. 141435 ; 
{} $6.00 Do ist Mort. Debs. 63/102 4 | ¢ | ¢ |Barcla Perkins,10%Com.Pf. 3; 32] 5 5 Home and Col. Btores,6, Prt. 53 100 Army and Navy Invst. L. Pt 102" 4 x 
1} $3.00 1 Cuban Central Ordinary.| 5 54] 8tk/100 | Do 34%, Deb. Stock......... 68°68 1 | } [Imperial Tobacco Oo., Pret omit Looe es Danioees’ tenet. Soaak Pret 38 100 : 
"ON | do 54% j . , , S a {atta dminen i7zQu a ~ : : “i 
unt ciel] D ae Mock Debs ‘| ost a Stk {100 Peat net bee SP 100 Stk 100 [mpd rod Wd Poveling.L Os ; 100 British Tarees Trust Pref. 108 r if 
*SH14C 100 Entre Rios Ordi sees 3 wery, 1900. ; 3¢ | 10 10 [improved Wood Pavemt., 63 74 0 a oe : 5 
Se ony hea Me 8 [a ws eed azen rae] 8 (alice, Oarvmeees Ahhl RE AB Milan Ht i 
WCC Grand lan £® 3°) : sm . Ord. 5 2 dis 2 10 |Lever Bros., L.,5% Pref... Og-la o ' e : ie ee 
Wr aoe 1 Gt. W. of Brasil haa OG ux lias | Dose Premrenay re l'ss Se | 23 Liebig’s Rxtract of Meat, i i3°i*| Sux 100 Fe ‘end Ook fav. Boek Prlitsisy if 
MAC I Do 6 i } | > 16 17 5 5 |Linoleum Manufacturing, I oF Jot. : -L. 1 a 
an 1% Do 6 Debemte ices itl? Stk /100 |Guinness ABon and Gon Leste 370] 1) ¢ [Linetum Manufacturing, L 41's | Stk 100 | Do Deferred... taghas 
MW8"8000 100 Guayaquil sen Qaito, §%) Btk 100 | Do 6% Preference...’ 160 45 | 1/ 1) 054 Cam. Pref. ........ i#1 10 | thy end Com. Invest. L.,Pfi00 2 
. ist Mort, Bonds” - 63 64 5 5 |Hodgson'sKingston Brew, L. S458} § 5 \London Pavilion, Limited. 24 2g] Stk 100} Do Jeferred .............. 112 14 
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_ FINANCIAL - -TRUSTS—Con. 





Shr Pd. Name. a 





Sik “(100 jGovmnts. Stk. Invest., L. Pt ef 100 
Stk '100 | Do Deferred...........--- s214 
Stk 100 Guardian Invest., Pref. 91 93 
Stk 1100 Industrial and Gen. ea “i172 75 
Stk 100 ‘Internatnl. Invest. Pref., Li 88 90 
Stk 100 Invest. Trst. Corp., L., Prf.| 83 91 
Stk 100 | Do Deferred ........-.----} 226 29 
Stk (100 ‘Mercantile Inv. and Gen. ../1183203 
Stk 100 Do 5% Cum. Pref. Stock ../105 7 
Stk 100 [Mexican Cent. Rly. Sec. 47, 
A Deb Btock........-.-- 84 86 
Stk 100' Do4t% Bdo........-+.--- 74 76 
Stk 100 Municipal Trust, L., Pref. ..| 99 101 
Stk 100 | Do Deferred ...........--- ‘111 13 
Stk 100 Omnium Investment, Pref.'98 100 
Stk 100 Railway Deb. Trust, L...... 110 12 
@tk 100 | Do 44% Qum. Pref. ..... | 95 97 
Stk 100 Railway. Investment, Pref. .| 74 76 
8tk 100 | Do Deferred .. 14415 
Stk 100 Railway Share Trust, L : A) 82 85 
8tk 100 Do 7% B Preference...... 128 31 
Stk |100 R. Plate Trust, L., Pref ....| 96 98 
1 | 10) Rubber Plantations, Invest. 121 
Stk 100 Scot. Invest. Trust, L., Prf./102 4 
Stk |100 | Do Deferred .............. 111 14 
Stk 100 Stock Conversion .. | 45 49 
100 (100 ‘Submarine Cables Trust Ort.|127 30 
Stk 100 U. 8. and 8. America Invest 
i Trust, Preferred........ 101 3 
Stk '100 | Do Deferred ............../103 5 
GAS. 
* 100 | Alliance and Dublin .......- 73 78 
5 ‘Bombay, Limited 64 


atk 100 Brentford Gas....... 
20 20 British Gas Light 








Stk (100 Commercial 4 % Cap. Stock.. 
8tki100 | Do 3% Deb. Stock ........ 
Stk 100 ‘Continental Union, L....... 
10 | 10 European, Limited ........ 
Stk /100 (Gas Light and Coke Ord. ..1C14 3 
6tk 100 | Do3s% Maximum ........ 8C 33 
10 | 10 |Hong Kong and China...... 17 
“ y Imperial Continental ... 171 76. 
Malta and Mediterranean, _ 4 3 
Bik (100 Oriental DOL Saccnaneee 127 32 
6) 5 \Ottoman, Limited .......... 


8 
6 5 |Primitiva Gas Co.of B. mone 647 


5! 5 San Panio, Limited . 


1 | 1 |South Barracas (B. Ayre =) 232 29-20 


8tk /100 ‘South Metropolitan Ord. . ne if 
OS 





« 






THE ECONOMIST. 


"COAL, IRON, AND ‘STEEL. 


SHIPPING. 





@Z 


| 


hr Pd. Name. Closng 

“aa] 20 | 20 

1 ; | f ns Nav. Co! Pref. Ya 
fj Ounard Steam Shipping, L. 1 
i He Stk 1 ae sol 


1 \Armstrong,Sir W.G. & Co... 
1 | Babcockand Wilcex, Ld., Ord. 
1 Baldwin’ 8 Sty. ——. Pref. . 


1 ean 
1 |Bolckow, Vaughan and Co.L. 
Do 3206s 006 00 6690.00 00 6% O90 Té | 
1S |Brown (John) and Co., “—. 13x 
5 Cammell, Laird and - ‘ 
Do 5% Oum. Pref. 
1 Consett Iron, Limited ..... 
Howard and Bullough, Ld. 215 2195 


icavebndaeaean’ 1 * Elder Dempster Pref. .... [sels 
74' 74 General Steam Navigation..| 6, 


8; 8 Do 6% Preference ........| 7 ah 
10 | 10 Leyland(Fredk.}andCo., Lia. 


OOM ee Or er 


_ 


5 | 5 Mercantile Steam Ship, Ltd. ? 8 
8! 8 New Zealand Shipping, Ltd.| 154164 
2 New Shariston Colls. L. Pref 164:7h. 10C 100 Oceanic Steam Nav. Debs...) 96 98 [Stk 

1 Partington Steel and Iron 


8. 





_ 


| tt et CHEM ENCN ENS 


Irs 
10 Pease and ee “L., Ord. a 
5 |Pearson and Knowles Nee 
Cum. Pref. A 
? Cum. 2nd Pref. 
§ Rhymney Iron, Limited . 


& j8tk|100 Royal Mail Steam ..........) 127 2 
Stk/100 Do 44% Deb. Stock oo+-|102 § 
10 | 10 Union-Castle 44% Cum. Pret. 9410 


1 | Vickers, Limited, Ord. 
5% Preference Stock . 
1 |Workington Iron and Steel ” 


pt es crs BBY! 


NITRATE. 





§ |Alianza Company 
5 |Anglo-Chilian Nitrate ...... 
5 \Volorado Nitrate 
5 Lagunas Nitrate 
5 |Rosario Nitrate 
4 Santiago Nitrate. eeanehend 


~ 


~ 


:. Anglo-Pe rsian 6° yCm. Pte. Pf. 295 
eee er 
1 |Bibi-Eybat Petroleum 
1 |British Australian......... 
SED, «oc ccwows tae 
1 \California Oilfields 
1 Commonwealth Oil Prf.Ord. 
10/ |Kern River Oilfields 
1 |Lobitos Oilfields 
$10 Mexican Eagle Oil 
1 |Pacific Oilfields 
1 Premier Oil and Pipe bine 2 
“Shell” Transp'rt an 
Spies Petroleum 


—" 


«/ |Anglo-Malay — ese ve ol alga fS 

20 Assam Co. ... ooeee (M2 44 

1 Besoeki Plantations ....__.- ee 

5 British Indian Tea, Ltd..... | St 6 

1 Bukit Rajah Rubber Co. ..)20}11 

1 Chargola Tea Association L., 2 
1 1 Do 7% Oum. Pref. ........} 1 f 
0 | 10 ;Cons. Tea and Lands........ 3 é 
1 1 |Darjeeling Co. .............. 139253, 
1 BER Je ccctcunsbacees 35 
0 | 10 Doom Dceoma .. . 179184 
1 | 1 |Empire of India & Ceylon. . , iB f 
1| 1 General Ceylon Rubber ....| 3% ii 
1} 1 |Highlands and Lowlands. ./3’30'z 
1/| 1 Java United Plantations ..| 
0 | 10 Jokai (Assam) Tea, Ltd. . chahesd 
1 1 Jorehaut Tea, Limited ....' 2;% | 
1 1 |\Kepitigalla Rubber Estates! }% 1 
1/| 1 Kuala Lumpur Rubber | 5 64 
1| 1 Lanka Plantations Ltd. 4 
1 | 1 \Lebong Tea, Limited ...... 1% i 
2/ | 2) \Langgi Plantations.. ....... la & 
1, 1 |Mabira Frst. (Uganda) Rub.| -¢& 4, 
1) 1 (Malacca Rubber Plantations, 9 10 
1} 1 \P.P.K. (Cc aren Rub. Ests..|; 14 4 
1} 1 Perak Rubber Plantations. te 
2 | 2) Straits Settlements (Bertam)s 93 
2/ | 2/ (Sumatra Para Rub. Pints. .| ve 
2/ | 2/ United Sumatra Rub. Ests.| 4 B 







African Steam Ship . 





Do 5% Cum. 


1 Furness, Withy and Co. 


Cum. Pref. 30411 


10/10 Orient Steam Navigation ._| 97104 
®/8tk /100 Peninsular and Oriental, Pf.|115 38 
234)8tk |100 ee shi 300 320] 10 


1 Union Steam tip of N mat 2 














(Continued from page 915.) 
June shipment, sold 4 13-32d to 49d and 43d; 
ee. Lampong, October-December, at 4 9 gad to 4d and 4d, 
and i. In auction, 25 bags Singapore 
Scart ‘a also 175 bags Lampong. 


to sad. 


WHITE PEPPER dearer. Singapore, 
sold, 84d; Muntok, August-October, 
June-August, 734d, c.f. andi. At public sale, 


16 
and 66 bags Muntok retired 


CLOVES generally steady, but 
delivery, quoted rod; and June-August, 
shipment, sellers, g9}3d ; August-October (new crop), quoted 6 }d ; 
and September-November, 63d, 
Penang were brought forward and boug 


CAPSICUMS.—15 bags Nyassaland ot 


bold red, at 22s 6d 


GINGER.—631 packages catalogued anc 
NUTMEGS, in auction, ruled steady to o 
packages West india offered and A 
88's to OS's, sédt 6d 100 sto! 


i 
‘ 


; 
54d to 6d; 126's to 130's, 539d 


package West India mostly sold, 


1s rod to 2s 1d 


JUTE firmer and in moderate 


Hamburg. sold, /2& to /28 28 6d 


April, {28 5s to £28 1 Apt 
bottom numbers < aitt p» t 
Hamburg, / ! cf. al 
HEMP Ma ila market puIe 
PA April-June, quoted ¢ 34 
to 4 29 105 Mar Ma 2 
i I ana | New Z¢ sland 
sold, #3r i > Ss | Mar 


ditto #30 58, Cl. al d 


SHELLAC At publi sale 4° 


without reserve, at mostly 2s to 


ever, realised fullv steady rates 


i re cu 1 
t SOS I ree > ¢ 
ga \ good nat e€ 
hit N\ ; 
8 Priva ma t l 
Ry A t { 
la C 7 
) Octobe $28 
GAMBIER stead M Jur 
COPPA genera stead 


July-September, 


> catalogued and 
g6 bags Ceylon sold, 


--September 
bags Sir ngapore 


March-May | 


| May, 42s 74d Quantity afloat 


to 38 5d; June-July, 3s 54d; July-August, 
May, value 3s 5d; ball, May-June, 
quoted 2s 4d. Plantation, first latex, 
April-June, 3s 43d to 3s 44d; July-September, 

Smoked shee ce 
spot, sold, 3s 54d to 3s 54d, now 3s 43d value; Ay 
July-December 


uly-December, 3s 44d to 3s 4d. 


38 437d; July-September, 3s 43d; 
| per lb 
GUM.—In auction animi ruled 


weak glassy sorts, part small, sold, £3 
798 6d. Copal firm. Sambas, fine ‘° 
| medium bold pale, scraped, rather 
and amber, 
26s. Damar fully steady. Batavian, 
firmer upon 


Macassar, medium bold vellow 


METALS.—Tin irregular and 


showing reserve at intervals, 


moderate scale. Cash last Monday 
three months to f215 5s, declining 


{218 5s and /215 respectively 


close cash stood at /215 1558 


while values of these dates 
rallied to f220 and /216 
Copper [he warrant market 
upward tenden and a fairly 
standard ish deliver settled 
andl { I three ths, w 
tt mocdaclle ! Week move 
respec v. fi my mwa 

‘ he anda ate juiry 
' ot ce ery at 168 

T ‘ t ‘ La ‘ 

sis al 
t > rime (irdina 
rrewulat 

TALLOW Marke remained 

changed shipment being 4d 


ot better coloured and 214 tons 


| of the former and 175 tons of the | 


occasionally ad to 6d dearer 


28s ( bee! eet 


¢ , swee 25S fh 
| dark to dull, 32s 6d to 24s 6d 
tuff, tallow being od dearer: 


| 238 6d per cwt. Rough fat, od per 8 Ibs 


LINSEED Market firm London, 


April, 45s; April-June, 44s 6d; 


Hull, La Plata, April-May, 42s 6d 


April-June, 45s; Bombay, April 


; 


ble adv s, 14 900 ars, ayvainst 


[A pril 12, 1913. 


TELEGRAPHS, 
ishr Pa 


'* 21 18100; $100| Amer. Tele and T'eis 
Stk |Anglo-Ame: ricatr 





nad 


TELEPHONES, 


| Direct pani: a} 
lparect u 8. Cal 





a oetere Ltd. 
|Western’ Telegr 
'West India ar 


TRAMWAYS AND OMNIBUR, 


5 Anglo-Argentin: 
Stk 100 ent 
1 Bath Elect ri¢ 


21$100'$100 Brazilian Tracti 
Stk 100 British Colum! 


Stk 100 
© alentt a, Li mi 


Dubin United 
Lisbon Electric I'r 
London United & 


woul A 
$100’ Mexico Tramways 
1 National Steam 
5 Para Elect. Rys. an 
1 | Provincial Limited 


WATERWORKS. 


Alexandria, Limited 
aves, Limited 


Colne V. alle “y Al l 

© sons. of Rosario, Li 
Surrey B (max Py 
Kimberley, Limite: 
Montevideo Shares 
8. Essex, 1861 (1 

6 Tarapaca, Limited 








belaz| § 





| april 12, 19131 





TT 





=< 


Spot, pipes, landed, 

Is landed, £25; May-August, £24 2s 6d: 
bares: er (24. 58; Hull, naked, spot, {22 12s 6d. Rape 
December, ome ‘brown, naked, spot, {28 5s; English refined 


£24 Ios 
September 


firmer. 


g1L8.—Linseed 


vet. Ord ; : ; 

cae casks, £30 158. Cotton dull.. Crude, spot, {27 15s 
ny f26 refined sweet, £31 58; ordinary pale, {28 1 
Hall {27 5s. Cocoanut: Ceylon, spot, £45; April-May, 


- Cochin, spot, {50 1os; April-May, £45. Palm 
pe on spot, £35. Soya, spot (barrels), £25. 
TURPENTINE irregular American spirit, on spot, 29s: May 
1 September-December, 30s 3d per cwt. Deliveries 


American, 2,026 barrels, against 1,403 


) 


” { 


\ugust, 29830, ~* 
veek ending April 5th 


varrels last 3 ear; French, 80 barrels, against 54 barrels: 
anding American, nil, against 750; French, nil, against nil; 
hot barrels American, against 5,000; stock, 33,934 


3.500 


afloat, ; 
; wainst 19,285 barrels; French, 2,190 barrels, against 


American, < 
354 barrels . 
“PETROLEUM.—American, 83d; water white, 94d. Russian, 8}d 
cer gallon, on the spot. 

jf CAKES.—Linseed: London made, £7 12s 6d to £7 15s; 
Cotton: London, £5 16s 3d to £5 17s 6d 
Soya, {77s 6d 


/ 


Russian, nominal. 
waanut : oblong, £7 178 6d; round, £7 17s 6d. 
Sova beans, Hull, afloat, spot, £8 5s 
ROSIN easier. Common, strained, on spot, 13s, ex wharf 


POSTSCRIPT. 


SUGAR. —British refined unaltered in price, with moderate sales 
erman granulated quiet all round. Ready first marks, sold, 
125 3d to 12s 24d ; ditto May-August, sellers, 12s 3d; new crop, 

tober-December, 12s, f.o.b., Hamburg Beet market dul! and 
May delivery, sold, os 10}d to 9s o4d; August, 10s os 1 to 


Friday Evening 


ier a 
s mgd; O tober-December, 9s 113d, f.o.b In auction cane 
iescriptions ruled quiet, and rates declined 3d to 6d per cwt 


190 bags crystallised St Lucia, partly sold, mid to good bright, 





CITY OF LONDON BONDS. 
DISCHARGE and 
RENEWAL of BONDS falling due 
in July and October, 1913. 





In accordance with instructions ef the Finance 
mmittee of the Corporation, I hereby give notice 
the holders, registered or otherwise, of CITY 
BONDS which mature at the above dates, that 

PTION is given to holders of the undermen- 
tioned Bonds to RENEW the same for a period o 
three or five years, carrying interest at the rate o! 
£3 10s per cent. per annum, otherwise they will be 
paid off at Maturity : 

Bonds issued for the purpose of the BILLINGS- 
GATE MARKET and maturing lst July, 1913, viz. : 
7 Bonds at £1,000 each, Nos. 202 to 

206, 217, 229 


2 Bonds at £100 each, Nos. 175, 176 


A 25 h.p. 


£7,000 
200 


£7,200 
Bonds issued for the purpose of the LEADEN- 
HALL MARKET and maturing Ist July, 19153, viz. : 
\) Bonds at £1,000 each, Nos. 303 to 
325 £17,000 


sight be 


4 Bonds at £100 each, Nos. 272 to 275 £400 
£17,400 
ods issued under the LONDON CENTRAL 
RKETS ACTS and maturing Ist July, 1913, viz 
nds at £1,000 each, Nos. 558 to 
05, 58) 524 to 3827, 3H to 
ay £14,000 
£500 « h, Nos. 3694 
oe 5 £5, 0 
ca N : SAME 
£1 Om 
£i4 . 
| | nN > 5 
AY . : 
“ in’ 
. CLEMENT 
‘ ” 
4 i® 
. weed 
iY : ; 
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Banks, Kr. 


NEW YORK PRODUCE 


EXCHANGE BANK. 


CAPITAL......¢1,000,000. 
BURPLUS...... $500,000. 


Accounts of Banks, Bankers, and Firms received | 


upon favourable terms, Oollections made and 
remitted for promptly. 


Careful attention given to the Purchase and Sale 


of American securities, Cable Transfers made. 


Loxpomw Banxers—The London City and Midland 


Bank (Limited). 


_BANCO DE CHILE. 
ENCY 94 GRACECHURCH ST.,, E.C. 
Chilian Dollars. 
Paid-up Capital $40,000,000 
Reserve Fund. - 22,000,000 
Reserve Liability of ‘Shareholde rs 40,000,000 
Head Cfices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking bu siness with Chile. Current accounts 
also opened and deposits received. 


BANK OF MONTREAL. 


3 lished in 1817. 
Capital Paid a $16,000,000. Reserve Fund, 
$16,000,000. Undivided Pr fits, $802,814. 
HEAD OFFICE: MONTREAL 


Board of Pirectors. 
Rt. Hon. Lori Strathcona and Mount Royal, 
G.C.M.G., G.C.V.O » Hon. President; R. B. Ang 
E'sq., President; H. V. Meredith, Esq., Vice-Presi- 


dent; E. B. Greenshields, Esq.; Sir William Mac- - | 


donald; James Ross, Esq.: Hon. Robert Mackay 
Sir Thomas Shaughnessy, K.C.V.0O.;D avid Mo rrice 
Fsq.; C. R. Hosmer, Esq.; A. Baumgarten, Esq. ; 
C. B. Gordon; Huntly R. Drummond, D. Meutens 
Angus. 
General Wanager, 

H. V. MEREDITH, Monrreat, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 

London Office: 
47 Thesesaceme street, E.C. 
sondon Commilitee: 
tt. Hon. Lord Scrathco:a and Mount Royal 
G.C.M.G., and Sir Thomas Skinner, Bart. 
Sin FREDERICK WILLIAMS.-1 AYLOR, Manager 
Financial Agents of the Government of 
the Dominion of Canada. 
The Bank undertakes monetary business with 
all parts of Canada, Newfoundland, the United 
soe es and Mexico, and _ issues Sterling and 


irrency Drafts and Cable Transfers, 


STANDARD BANK 
oF SOUTH AFRICA 


(LIMITED). 
BANKERS TO THE GOVERNMENT OF THE UNION OF 
SouTH AFRICA IN CAPE PROVINCE ; TO THE IMPERIAL 
GovVERNMENT IN SOUTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA, 


HEAD OFFICE: 

10 Clements lane, Lombard st, London,E.C. 
Hamburg Agency : 27 Alsterdamm. 
New York Agency: 55 Wall street. 

OVER 200 BRANCHES AND AGENCIES IN 

SOUTH AND EAST AFRICA. 


Subscribed Capital £6,194,100 
Paid-up Capital... £1,548,525 
Reserve Fund ... £1,980,000 
Uncalled Capital £4,645,575 


£8,174,100 
BoarD oF Direcrors: 
W.R. Arbuth mee in. Esq.’ Rt. Hon. Sir W. F. 
Edward Banbury, Esq. Hely-Hutchinson, 
Bir Dav id 'M. Barbour, P.C., G.C.M.G., 
.M.G. Horace Peel, Esq. 
Robert ee Dickinson, Esq. Rt. Hon. Lord Welby, 
Hon, 8ir Charles W. G.C.B 
Fremantle, K.C.B. 


EVERY DESCRIPTION OF BANKING BUSBINESB 
transacted with the Cape Province, Natal, Orange 
Free State, Tran isvaal, Rhodesia, Nvasal and, 
Fast Africa Protectorate Uganda, Zan ir, 
Portuguese East Africa and the Belgian Congo, 
and with the Bank’s Agencies in Hamburg, New 
York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 
terms 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application 

BILLS NEGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank 

THE BANK’SCIRCULAR LETTERS OF CREDIT 
are available all over the world 

COMMERCIAL LETTERS OF CREDIT issued 

PURCHASE and SALE of Stocks snd Shares 
effected 

DIVIDENDS, ANNUITIES, etc., received 

EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disciose 

the transactions of any of its customers. 

WILLIAM SMART, London Manager, 


| Karachi Mandalay Nairobi 


_ THE _ECONOMI ST. 


THE NATIONAL BANK OF 


LIMITED. 


pequyllieeee 
CC. ttt ee 


—— 


[April 12, 1913 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


Paid-up, £1,000,000. 


£900,000, 


HEAD OFFICE—Epumevrag. 


J. 8. COCKBURN, General Manager. 


LONDON OFFICE-37 Nicholas Lane, Lombard street. 


J. FERGUSON, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap Orrice: 
26 BISHOPSGATE, LONDON, E.O, 
BRANCHES: 
Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Cawnpore Aden and Nakuru 
Lahore Aden Point Kisumu 
Amritsar Colombo Entebbe | 
Delhi Kandy Kampala +} Uganda 
Tuticorin Jinja 
SuBECRIBED CAPITAL ..... soseceseee 
Parw-up Capital £1,000,000 
MOSERVE POEDs scccccsccae eeeeee £1,000,000 
London Bankere—Bank of Ergland; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited, 
The Bank conducts every description of Eastern 
= business. 
——— received for fixed periods at rates which 
can be ascertained on application, Interest pay- 


| able 30th June and 3lst December. 


Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


BANCO DEL PERU YY 


LONDRES, LIMA, PERU, 


Subscribed and Paid-up Capital...£P500,000 


vO TE sss sscenksscs <dctnes .-- £P300,000 


BRANCHES IN: 


Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cusco, 
Trujillo, Tea, Iquitos, 
Huaras, Huancayo, Huacho. 


Letters. of C redit, Drafts, and Cable Trans 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 

Agency in London: London Bank of Mexico 
and South America, Limited, which is now 
incorporated with the Anglo-South American 
Bank, Ltd., Old Broad st., London, E.C. 


BANCO ALEMAN TRANSATLANTICO, 


(Deutsche Ueberseeische Bank.) 


paid) .. M.30,000,000 
nd .. M.8,836,576 
Heap Orrice: BERLIN. 
BRANCHES: 
ARGENTINE Bahia-Blanca, Buenos Aires, Cor- 
doba, Mendoza, Rosario de Santa Fé, & Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, & Valparaiso. 
PERU: Arequipa, Callao, Lima and Trujillo, 
URUGUAY: Montevideo. 
| SPAIN: Barcelona and Madrid. 
BANCO ALLEMAO TRANSATLANTICO, 
BRAZIL: Rio de Janeiro, Sio Paulo, Santos 
LONDON AGENTS: Deutsche Bank (Berlin) 
London Agency, 4 George Yard, Lombard st., B.C. 
Bills sent for collection, negotiated or advanced 
upon. Drafts, cabie transfers, and Letters of 
Credit issued. 


BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 
LONDON OFFICE: 1, OLD BROAD ST., E.C. 


Paid-up Capital - - - 25,200,000. 
Reserve - - - - - - £1,880,000. 
Branches: Alessandria, Ancona, Bari, Bergamo, 
Bielia, Bologna, Brescia, Busto Arsizio, Cagliari, 
Carrara, Catania, Como, Ferrara, Florence, Genoa, 
Leghorn, Lucca, Messina, Naples, Padua, Palermo, 
Parma, Perugia, Pisa, Rome, Saluzzo, Sassari, 
Savona, Sestri Ponente, Turin, Udine, Venice, 
Verona, Vicenza. 

Agents in London for: Banque Frangaise 
Italienne pour l'Amérique da Sud, Buenos Aires, 
Rio de aneiro, San Paulo, Santos, ete. ; and 
Societe enerale pour i Aft que du Nord, Tunis. 


i Agents and Correspondents in all parts of the World. 


—_———- em 


GEORGE B. H ART, Secretary 


EC, 


DUGALD SMITH, Assistant Manager, 


_—_— 
THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, § 
PAID-UP....£500,000 | RI 


BRANCHES—Alexandria, Cait Souef, Man 
sourah, Port Said, Tanta Zagazig, Male 
Gibraltar, Paris. nene’e, Sia, 
BANKERS—The Bank 1, the London 


Joint Stock 
n of Banking 


500,000, 
FUND £660,000 


The Bank transacts every d¢ 
business in Egypt, grants Lett 
affords facilities to travellers y 
and elsewhere. 

Deposits received for one year at 
annum. : 

Interest at the of a per nt. per annum 
allowed on minim um mo balances, provided 
they do not fall below the sum of £200 

No. 27 Clement's lane, Lombard street, E.C, 


+ per cent. per 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD, 


Head Office: 38 Lombards ret EC, 

Subscribed Capital ......... 5 

Paid-up Capital was 

Further Liability of 

Reserve Fund 0, 
Letters of Credit and Drafts on = 

Branches and Agencies of the Bank in Aus 

can be obtained at the Head Office, o 

the Agents of the Bank, in the f 

towns throughout the United Kingd 
Remittances made by Telegrp 

Transfer. 


Bille Negotiated or forwarded for Collee- | 


tion. 


description transacted with Australia. 
J. PATERSON, Manager 


1NION BANK OF CANADA. 


J Incorporated 1865. Head Office: WINNIPEG. | 


Paid-Op Capital .. .» $5,000,000 
Rest and Undivided Pr .. $3,500,000 
Total Assets, over ; $69,000,000 
London Office: 51 THREADNEEDLE ST., EC 
Londen Committee: J. Leigh W | .C.MG 
Hon. Stpney Peet, F. \ \SHE Esa, 
The Bank having over 290 Branches in Gn 
from Atlantic to Pacific, and Agents iD oS 
Principal Cities in America, has  excepHom 
facilities for transacting a General Banking vad 
Exchange business with Canada and the sre 
States. Collections and ¢ espondence Invit 


HONG KONG & SHANCHAI BANKING 


CORPORATION. | 


Capital, all paid up 
RESERVE I pa. 
STERLING RESERVE HELD IN } ON AT 
EXCHANGE oF 28 per $ x),000 
STERLING, INVESTED IN $ ANE 
OTHER STERLING 5! 


Silver Reserve... 


Reserve Liability 
Court oF DireEcTORS 


Lon! + 
Sir Thomas Jackson, > | ‘eres, Bart 
Henry Keswick, Esq. : eI 
Wm. Gair Rathbone, 
Deposits rece ived tort 
can be ascertained on 
June Mth and Decer 
( 
H. D 
JOHN MACLENNAN,* 
W. M. BLACKIE, 
Lombard street, Le 


LONDON BANK OF AUSTRALIA, im 
71 Old Br 76,747 10 t 
Subscribed Capital 548,398 10 0 
Paid-up ee ty 728,399 6% 
Uncalled, incl an é' 45 "yaa 
Reserve Fund and Una 
REMITTANCES made DY , crncunan Nome 


aly 


( 
( 


DraFts, LETTERS °F a 
issued upon Branches & ep or seat 
Bints on Australasia fe 
Collection. s ” 1, and at 
Deposits RE&crIv?! application, S 
which may be asc -iption condae 
banking Business of e¥ 
with Australia. 


——— = 


SCOTLAND, 


Uncalied, £4,000,000, 


Banking and Exchange business of every |) 


| $15,000.00 | 


' 





Mak 


Person 
and cor 
Xecut 
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invest 
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of the 
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